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These  articles  have  been  collected  by 
ten  of  the  best  silverites  and  ten  of  the  best  gold  money  men 
in  the  United  States,  who  have  no  party  prejudices,  seek  no 
office,  and  have  no  object  in  view  except  the  enlightenment 
of  their  fellow-voters.  A perusal  of  their  work  is  about  the 
best  education  that  one  can  get  in  these  times  on  the  money 
question.  T a . 
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PART  I. 


A Review  of  the  Situation. 


The  writer  of  these  lines  is  not  an  alarmist ; he 
does  not  believe  in  the  prophecy  of  panics,  and  refuses 
to  believe  in  such  panics  until  they  have  made  them- 
selves apparent.  He,  consequently,  has  no  sympathy 
with,  or  belief  in,  the  predictions  of  the  incendiaries 
who,  since  the  nomination  of  Mr.  Bryan  for  the  Presi- 
dency, have  been  declaring  that  his  election  would  be 
followed  by  such  a panic  as  the  world  has  never 
known,  and  by  irreparable  disaster  to  the  American 
nation.  Such  talk  is  worse  than  foolish. 

The  American  nation  is  strong  enough  to  stand  by 
itself  under  any  conditions  ; and  while  it  is  certain 
that  the  national  campaign  of  this  year  presents  to  the 
voters  a graver  issue  than  any  that  they  have  faced 
since  the  Abolition  of  Slavery,  it  is  hardly  wise  to 
suppose  that  the  country  is  going  to  the  dogs,  no 
matter  whether  Major  McKinley  or  Mr.  Bryan  is  suc- 
cessful in  the  fight  for  the  occupancy  of  the  Presi- 
dential chair. 

Every  one  concedes,  however,  as  has  been  remarked 
above,  that  the  question  before  the  people  is  a serious 
one.  Briefly  defined,  the  question  is,  “Shall  It  Be 
Silver  or  Shall  It  Be  Gold  ? Shall  the  national  cur- 
rency stand  upon  the  gold  basis  to  which  we  have 
been  accustomed  up  to  the  present  time,  or  shall  the 
great  crv  that  is  being  sent  up  by  the  farmers  and 
the  working  people  for  the  free  coinage  of  silver  be 
listened  to  ?” , 

There  was  never  a political  question  placed  before 
the  people  of  this  country  that  has  brought  forth  so 
much  brilliant  argument  on  both  its  sides.  There  are 
men  of  mighty  intellect  and  masterly  ways  of  ex- 
pressing their  views  who  are  for  gold,  and  men  just  as 
brilliant  and  just  as  experienced  who  declare  that  free 
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silver  will  be  the  salvation  of  the  country  and  result 
in  universal  prosperity.  It  is  the  purpose  of  the  pres- 
ent work  to  present  to  the  reader  a careful  and  un- 
biased compilation  of  the  best  argument  that  is 
obtainable  on  both  sides  of  the  question. 

At  the  present  writing  it  cannot  be  denied  that  the 
“ poor  people’s  candidate,”  William  Jennings  Bryan, 
appears  to  stand  a fair  chance  of  election.  The  prob- 
lem is  not  difficult  to  figure  and  can  be  condensed  into 
a paragraph.  For  instance,  Mr.  Bryan  may  reckon 
on  the  certain  Democratic  States,  which  give  a total 
of  153  votes  in  the  Electoral  College,  divided  as  fol- 
lows : 

Alabama,  11  ; Arkansas,  8 ; Florida,  4 ; Georgia, 
13  ; Kentucky,  13  ; Louisiana,  8;  Maryland,  8;  Mis- 
sissippi, 9;  Missouri,  17;  North  Carolina,  11;  South 
Carolina,  9;  Tennessee,  12;  Texas,  15;  Utah,  3;  Vir- 
ginia, 12;  added  to  the  Populists’  States  of  Colorado, 
Idaho,  Kansas  and  Nevada,  with  a total  of  20  votes 
between  them,  gives  Mr.  Bryan  170  votes ; with  those 
of  the  doubtful  States  of  California,  Delaware,  Illi- 
nois, Indiana,  Iowa,  Michigan,  Minnesota,  Montana, 
Nebraska,  North  Dakota,  Oregon,  South  Dakota, 
Washington,  West  Virginia  and  Wisconsin,  with  a 
total  among  them  of  131  votes,  to  be  divided  as  the 
people  shall  dictate.  Of  these,  Mr.  Bryan’s  friends 
figure  that  he  is  practically  certain  of  California,  Del- 
aware and  Nebraska,  with  an  excellent  fighting  chance 
in  Illinois,  Indiana,  Iowa  and  Michigan.  Mr.  Bryan’s 
party  concede  to  Major  McKinley  electoral  votes  to 
the  number  of  143,  which,  with  the  States  of  Iowa, 
Michigan  and  Wisconsin,  which  are  claimed  for  him 
by  the  Republicans,  would  give  him  a total  of  182 
votes  against  265  for  Mr.  Bryan,  leaving  the  latter  a 
majority  of  83. 

The  writer’s  object  at  present,  however,  is  not  to  dis- 
cuss the  probable  success  of  this  or  that  candidate, 
but  instead,  to  place  before  the  reader  an  intelligent 
argument  that  may  assist  him  in  solving  the  great 
question  now  before  the  people,  and  be  of  service  to 
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him  in  determining  which  way  he  shall  vote.  The 
strongest  argument  made  by  the  advocates  of  free 
silver  is,  that  to  retain  the  gold  standard  is  to  keep  the 
balance  of  wealth  and  power  in  this  country  in  the 
hands  of  the  millionaires,  to  the  detriment  of  the 
small  business  man,  the  farmer,  and  the  laborer,  who 
have  not  the  possession  of  unlimited  capital  to  aid 
them  in  their  fight  for  a living  ; that  free  silver  is 
daily  obtaining  many  converts  is  evidenced  by  the 
following  expression  of  views  by  the  Honorable  John 
J.  Lentz,  of  Ohio.  Mr.  Lentz  is  a prominent  lawyer 
of  Ohio,  a friend  of  President  Cleveland,  and  was,  up 
to  the  time  of  his  change  of  views,  the  leader  of  the 
gold  standard  Democrats  of  the  City  of  Columbus. 
In  his  interview  he  says  : 

“ I have  come  over  from  the  support  of  the  single 
gold  standard  to  that  of  the  equal  coinage  of  silver 
and  gold  at  the  ratio  of  16  to  1.  For  many  months  I 
have  diligently  investigated  and  discussed  the  finan- 
cial problem  and  supported  the  existing  order  of 
things.  But  I have  found  that  one  by  one  all  the 
arguments  in  favor  of  a gold  basis  for  the  currency  of 
the  United  States  have  been  reduced  to  ashes. 

“Were  I an  Englishman,  I should  favor  gold,  but 
all  the  facts  and  conditions  which  confront  us  as 
Americans  persuade  me  fully  that  there  are  as  many 
reasons  for  our  opposition  to  the  English  gold  stand- 
ard and  for  a declaration  of  our  monetary  independ- 
ence in  1896  as  there  were  reasons  for  the  declaration 
of  our  political  independence  in  1776.  You  may  say 
to  my  friends  in  Ohio  that  I make  this  acknowledg- 
ment reluctantly,  but  deliberately,  for  I have  argued 
with  zeal  against  silver  and  with  enthusiasm  in  favor 
of  gold.  I tender  my  services,  humble  though  the}’^ 
be,  for  campaign  speeches  and  debates  to  demonstrate 
that  the  farmers  will  never  find  their  lands  worth  as 
much  as  they  were  in  1873,  nor  will  common  labor 
- ever  again  receive  $2  a day  until  we  have  liberated 
ourselves  from  the  tyranny  of  the  gold  obligarchy.” 

It  is  undeniable  that  the  first  source  of  the  wealth 


6 Silver  or  Gold  ; 

of  this  country  comes  from  the  soil  and  the  tillers  of 
it.  The  great  army  of  farmers,  who  do  not  have  any 
too  easy  a time  of  it  in  any  case,  deserve  to  be  heard; 
also  the  millions  and  millions  of  artisans  who  work 
for  their  daily  bread  with  their  hands.  If,  at  the 
polls,  a majority  of  the  people  declare  in  favor  of  free 
and  unlimited  coinage  of  silver  at  the  rate  of  16 
ounces  of  silver  to  one  ounce  of  gold,  the  people  will 
have  spoken  and  the  idea  must  have  its  trial.  Both 
sides  have  plenty  of  material  for  argument  in  this 
matter.  A clever  writer  in  West  Virginia  responds 
in  the  following  manner  to  the  statement  of  a con- 
temporary that  the  silver  advocates  should  explain 
how  it  is  that  an  American  silver  dollar  can  be  ex- 
changed in  Mexico  for  two  Mexican  silver  dollars,  al- 
though a Mexican  silver  dollar  contains  seven  and 
one-half  grains  more  of  standard  silver  than  there  is 
in  an  American  dollar;  also  how  it  comes  that  the 
silver  dollar  of  silver  standard  Mexico  buys  but  half 
as  much  in  its  own  country  as  our  silver  dollar  buys 
there : 

“We  see  that  our  esteemed  contemporary  cannot 
get  beyond  its  one  idea  in  this  discussion,  and  that 
one  idea  is  that  the  single  gold  standard  is  the  only 
thing  observable  on  the  whole  monetary  horizon, 
either  here  or  abroad,  or  under  any  conditions  except 
the  coinage  of  silver  at  the  present  price  of  silver 
bullion  on  the  gold  standard — gold  being  the  stand- 
ard money  metal  and  silver  worth  only  its  intrinsic 
value  as  a commodity,  which  would  fix  the  ratio  of 
silver  to  gold  at  about  30  to  1,  the  value  of  silver  hav- 
ing been  cut  in  half  by  demonetization  and  the  value 
of  gold  raised  in  proportion. 

“An  American  silver  dollar,  as  an  American  green- 
back— which  has  no  intrinsic  value  at  all — may  be 
exchanged  for  nearly  two  Mexican  dollars  because 
they  represent  gold — our  American  silver  dollars  to- 
day, on  the  present  gold  basis,  being  about  one-half 
fiat  money,  as  our  greenbacks  are  altogether  fiat 
money. 
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“ But  let  us  point  out  a fact  to  the  esteemed  Intelli- 
gencer, which  it  probably  doesn’t  know,  or  if  it  does, 
has  not  sufficiently  considered,  namely,  that  the 
Mexican  silver  dollar  is  more  valuable  abroad  as 
money  of  final  settlement  than  our  own  silver  dollar, 
as,  for  instance,  in  payment  of  English  customs 
duties,  for  which  purpose  it  is  worth  over  two  cents 
more  than  the  American  silver  dollar.  In  inter- 
national exchange  money  is  received  only  at  its  in- 
trinsic, or  bullion,  value,  our  gold  and  silver  being 
weighed  and  taken  for  what  it  is  worth.  And  there 
' is  where  the  money  changers  of  Europe  and  the  gold 
sharks  of  Wall  Street  have  the  whip  handle  of  the 
American  people,  whose  only  lawful  money  is  gold, 
while  they  have  no  gold  and  Europe  and  Wall  Street 
have  it  all  and  regulate  the  money  market  in  all  gold 
standard  countries  to  suit  themselves. 

“Little  Mexico  cannot  compel  the  whole  world  to 
come  to  her  standard  of  money,  but  she  is  standing 
on  her  own  basis  to-day  and  is  not  suffering  thereby. 
The  Englishman  with  his  gold  is  not  getting  two  for 
one  in  Mexico.  His  gold  will  buy  no  more  in  Mexico 
than  it  will  buy  across  the  border  in  the  United 
States,  or  in  England  itself.  The  ‘ goldbug  ’ hasn’t 
‘the  best  of  it’  in  Mexico.  Foreign  countries  are 
not  ‘ deluging  ’ Mexico  with  their  ‘ cheap  ’ silver, 
and  if  they  were  Mexico  probably  would  not  object. 
As  to  the  condition  of  labor  in  Mpico,  it  is  infinitely 
better  than  the  condition  of  labor  in  the  gold  standard 
countries  of  Spain  and  Italy.  Besides,  there  is  a vast 
difference  between  the  United  States  and  Mexico  in 
point  of  size,  wealth,  importance  and  influence.  While 
Mexico  is  one  of  the  smallest  nations  in  the  world/he 
United  States  is  the  greatest,  wealthiest,  and  most 
important  and  influential.  The  standard  of  exchange 
which  we  adopt  the  rest  of  the  world  will  be  compelled 
to  adopt.  Every  European  country  except  England 
has  favored  the  free  coinage  of  gold  and  silver  at  16 
to  1,  and  they  would  be  glad  to  come  to  it  should  the 
United  States  lead  the  way,  while  in  that  event  Eng- 
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land  -would  be  forced  to  adopt  the  same  standard. 
V7hat  Europe  -would  or  would  not  do,  however,  need 
not  concern  Americans.  American  money — the  money 
prescribed  by  our  Constitution — ought  to  be  good 
enough  for  Americans.” 

The  Populist  convention  in  St.  Louis  that  indorsed 
the  nomination  of  Mr.  Bryan  by  the  Democrats  de- 
clared for  free  silver  with  a loud  voice.  It  has  been 
the  fashion  of  the  gold  standard  newspapers  to  call 
the  Populist  party  anarchists,  but  one  of  them  (The 
Boston  Traveler)  states  that  on  the  whole  the  Popu- 
list platform  is  less  anarchistic  in  its  tendency  than 
the  one  adopted  at  Chicago.  The  talk  of  the  senti- 
ments of  both  the  Democratic  and  Populist  parties 
being  that  of  anarchists  is  absurd.  There  are  very 
few  anarchists  in  this  country  now,  and  those  few  are 
not  the  sort  of  men  who  work  eighteen  hours  out  of 
the  twenty-four  with  their  hands,  as  do  the  majority 
of  the  rank  and  file  of  the  Populist  party.  A farmer 
fifty  years  of  age,  who  has  toiled  day  and  night  on  his 
land  for  thirty-five  of  those  fifty  years  and  made  very 
little  except  his  bread  and  butter  out  of  it,  can  hardly 
be  called  an  anarchist,  no  matter  what  his  views 
may  be  on  the  national  currency  question.  No  other 
man  who  works  can  be  called  an  anarchist,  for  the 
reason  that  one  of  the  first  principles  of  your  actual 
anarchist  is  that  he  shall  do  no  work  at  all. 

It  is  claimed  by  the  silver  party  that  this  country  is 
rich  enough  and  great  enough  to  establish  any  fair 
standard  of  currency  that  it  chooses,  and  leave  the 
other  countries  of  the  world  to  come  into  line  with  it 
at  their  leisure.  To  this  argument  is  made  the  answer 
that  at  the  present  increase  in  the  rate  of  the  pro- 
dudiion  of  silver  in  this  country,  the  world  would  be 
flooded  with  the  white  metal  in  a very  few  years.  In 
the  United  States  alone  the  production  of  silver  has 
increased  from  27,651,000  ounces  in  1873  to  66,500,000 
ounces  in  1892.  No  wonder  that  the  silver  mining 
industry  is  a profitable  one,  and  that  those  whose 
interests  are  wrapped  up  in  it  wish  to  make  it  more  so  ! 
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Perhaps  there  are  still  some  people  who  do  not 
understand  what  is  meant  by  this  expression  “ 16  to 
1,”  which  is  going  to  be  the  battle  cry  of  the  present 
campaign  of  the  silverites.  It  means  simply  that  the 
silverites  demand  that  the  Congress  of  the  United 
States  shall  declare  sixteen  ounces  of  silver  to  be  equal 
in  money  value  to  one  ounce  of  gold.  The  answer  to 
this  is,  that  such  a step  would  be  manifestly  out- 
rageous, owing  to  the  fact  that  at  present  market 
rates  it  takes  about  thirty-one  ounces  of  silver  to  equal 
in  value  one  ounce  of  gold.  Congress  cannot  alter 
this  relative  value  by  legislative  fiat,  for  the  reason 
that  the  relative  worth  of  gold  and  silver  is  determined 
first  of  all  by  the  relative  production  of  these  two 
metals. 

But  what  is  free  silver  coinage  at  “ 16  to  1 ” ? 

The  coinage  by  the  mints  without  limit  or  restric- 
tion of  all  the  silver  offered  for  that  purpose  into 
dollars  containing  sixteen  times  as  many  grains  of 
silver  as  there  are  grains  of  gold  in  a gold  dollar. 

Would  these  be  honest  dollars  ? Well,  hardly. 
Each  dollar  would  contain  only  about  53  cents’  worth 
of  silver,  and  would  be  stamped  -with  a lie  on  its  face. 
The  reason  that  the  silver  dollars  now  in  existence, 
which  contain  only  53  cents’  worth  of  silver  each,  pass 
on  an  equality  with  gold  is  that  the  United  States, 
by  pledging  itself  to  keep  all  its  currency  at  par,  has 
made  each  silver,  like  each  paper,  dollar  ultimately 
exchangeable  for  a gold  dollar.  This  could  not  be 
done  under  free  coinage,  because  the  enormous  in- 
crease in  the  number  of  silver  dollars  -would  very  soon 
make  their  redemption  in  gold  impossible. 

No  matter  what  may  be  the  result  of  the  campaign, 
it  is  certain  that  we  shall  all  have  a great  deal  of  fun 
out  of  it.  There  never  was  a time  -when  the  good 
men  of  all  parties  were  so  absolutely  mixed  up  in 
their  ideas  and  preferences.  Thousands  upon  thou- 
sands of  old-time  Democrats  who  have  never  kno-wn 
what  it  was  to  vote  any  other  ticket  save  their  own  will 
vote  this  year  for  Mr.  McKinley  because  they  cannot 
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swallow  the  free-coinage  plank  in  the  platform  of  their 
own  party.  There  will  be  hosts  of  Republicans  who 
cannot  stomach  Mr.  McKinley’s  high  protective  tariff 
doctrines,  and  who  for  that  reason  will  either  vote 
against  him  or  remain  away  from  the  polls  on  election 
day.  The  Populists  and  Prohibitionists,  and  all  the 
other  “ ists  ” will  either  vote  their  own  particular 
ticket  or  elso  for  whom — God  knows.  There  is  a pos- 
sibility that  some  time  after  these  lines  are  written 
the  sound-money  Democrats  will  put  up  a sound-money 
Democratic  ticket,  in  which  case  the  present  beautiful 
situation  will  become  even  more  beautifully  compli- 
cated than  it  is  at  the  present  time. 

It  is  the  purpose  of  the  writers  of  this  introductory 
chapter  to  “ silver  or  gold”  rather  to  present  the 
arguments  of  others  than  to  advance  any  of  their 
own.  There  are  a few  things,  however,  that  may  be 
said  in  an  off-hand  way  on  the  features  of  this  great 
struggle  that  is  coming,  that  may  not  be  considered 
inopportune.  For  more  years  than  most  of  us  care  to 
count  the  gold  standard  has  been  the  money  standard 
of  the  world.  In  England,  where  gold  is  king,  and 
whose  national  prosperity  leads  the  world,  silver 
is  nominally  on  a par  with  gold  for  purposes  of  con- 
venience in  handling  small  change.  At  the  same 
time  it  will  be  found  that  there  is  a law  which  pre- 
vents one’s  paying  a debt  of  over  £,2  sterling,  in  Eng- 
land, in  silver.  The  reason  for  the  maintenance  of 
the  gold  standard  by  the  leading  countries  of  the 
world  lies  chiefly  in  the  fact  that  the  gold  is  a scarcer 
metal  of  the  two.  If  some  one  were  to  discover  a 
Monte-Cristo  island  somewhere  to-morrow,  with 
more  gold  on  it  than  there  is  silver  at  present  in 
existence  in  the  world,  and  pitch  it  unceremoniously 
into  the  market,  silver,  we  can  suppose, 
would  immediately  become  the  more  precious  metal 
of  the  two.  At  the  present  time  the  output  of  silver 
in  the  United  States  is  so  tremendous  and  is  increas- 
ing at  such  an  unheard-of  rate  that  the  attempted 
placing  of  the  white  metal  on  a parity  with  gold 
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would  lower  us  in  the  esteem  of  other  nations, 
enhance  the  cost  of  the  necessaries  of  life,  bring  down 
wages  and  result  in  other  ways  too  numerous  to  men- 
tion, to  the  irretrievable  harm  of  the  national  credit. 
It  may  be  considered  an  easy  thing  to  dictate  to  the 
rest  of  the  world  what  sort  of  money  shall  be  used, 
and  accept  it  as  a proper  standard  of  value,  but  to  the 
thinking  mind  the  taking  of  such  a step  is  beset  with 
numerous  difficulties.  Let  the  United  States  once 
declare,  through  its  Congress,  that  it  proposes  to 
meet  its  obligations  by  the  payment  of  silver,  and  we 
are  immediately  set  down  as  a pack  of  thieves  who 
wish  to  wriggle  out  of  our  just  debts  by  the  payment 
of  half  their  amount.  One  country  cannot  establish 
one  currency  for  the  world  to  adopt.  Gold  has  ruled 
through  all  the  centuries  as  standard  money,  and  it 
will  continue  to  do  so  with  other  nations,  no  matter 
what  may  be  the  result  of  the  American  election  in 

November.  • , 

A great  deal  has  been  written  and  said  on  the  re- 
lation of  free  silver  to  labor,  and  from  a mass  of  opin- 
ions culled  from  various  sources  the  following  little 
paragraph  from  the  Philadelphia  North  American 
seems  to  very  nearly  fit  this  feature  of  the  case  . 

“It  is  the  wonder  of  the  English  labor  world,  as  it 
must  be  of  all  true  friends  of  the  workingman  in  this 
country,  how  it  was  possible  for  Bryan,  with  his  free 
silver  rant,  to  secure  control  of  the  trades  unions. 
We  don’t  believe  he  has  the  sympathy  of  the  rank  and 
file  of  the  labor  organizations.  A few  of  the  leaders, 
so-called,  such  as  Debs  and  Sovereign,  are  expected 
t6  be  found  among  the  demagogues;  but  the  work- 
ingman who  works,  the  man  who  is  dependent  upon 
his  daily  labor  for  his  bread,  and  who  is  gifted  with 
good,  hard  common  sense,  will  hardly  permit  himself 
to  be  led  away  by  such  etiemies  to  the  real  cause  of 
labor  as  Debs  and  Sovereign.  As  to  this  sil'?'er  ques- 
tion, the  wage-earning  class  is  the  one  of  all  others 
that  would  first  feel  the  evils  of  free  silver,  and  it 
would  be  the  last  to  recover  from  its  effects.  All 
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workingmen  of  average  intelligence  must  surely  be 
able  to  see  this,  and  despite  the  rantings  of  their 
leaders,  will  vote  accordingly  in  November.” 

Another  idea  for  consideration  : In  case  this  coun- 
try went  to  a silver  basis,  an  American  dollar,  being 
of  silver,  would  only  exchange  in  London  or  Paris,  or 
for  English  or  French  gold  money  at  the  market 
price  of  silver  stated  in  gold  in  London  or  Paris.  As- 
suming that  the  price  of  silver  bullion  in  the  London 
market  was  65  cents  per  ounce  on  a given  day,  an 
American  traveler  arriving  in  Liverpool  with  $1,000  in 
American  silver  coins  would  receive  for  them  in 
exchange  in  standard  gold  coin  about  ^100.  To-day 
he  would  receive  about  ^^200  for  the  same  amount  of 
American  silver  dollars,  simply  because  our  Govern- 
ment maintains  them  at  par  with  gold  dollars. 

Here  are  a few  facts  of  an  elementary  kind  about 
our  national  currency  : Pure  gold  is  worth  $20.67  an 
ounce.  A gold  dollar  has  23.22  grains  of  pure  gold. 
Gold  is  coined  free.  About  $500,000,000  of  gold  was 
in  circulation  in  the  United  States  in  June,  1896.  At 
the  same  time  $450, 387,000  of  silver  currency  was  in 
circulation.  There  are  371.25  grains  of  pure  silver 
in  a dollar.  The  market  ratio  of  silver  and  gold  at 
present  is  about  30  to  1.  When  coined,  the  ratio  is 
15.9884  to  1.  The  bullion  in  a silver  dollar  is  worth 
about  53  cents,  A silver  dollar  intrinsically  worth 
100  cents  would  be  nearly  double  the  size  of  the  pres- 
ent coin.  The  present  silver  dollar  is  legal  tender  io 
an  unlimited  amount. 

One  of  the  brightest  men  whom  we  know  of,  a man 
of  wide  learning,  and  one  of  the  keenest  financial  ex- 
perts known  to  Wall  Street  or  anywhere  else,  writes 
the  following  exhaustive  treatise  on  the  subject  that 
is  agitating  the  country  from  end  to  end: 

“ The  suggestion  that  the  United  States  can  adopt 
a free  silver  policy  independent  of  the  civilized  nations 
of  the  world  is  absurd.  The  Bryanites  might  just  as 
well  attempt  to  make  silk  purses  out  of  sows’  ears. 
The  nations  of  the  world  might  co-operate  with 
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America  to  give  sows’  ears  the  value  of  silk  purses, 
but  owing  to  the  overproduction  of  hogs  in  the  world 
the  nation  that  started  alone  to  metamorphize  the 
oral  appendage  of  the  female  porcine  would  be  doomed 

to  overwhelming  disaster. 

“ It  is  a well-known  fact  that  pig  silver  can  be  pro- 
duced now  at  a cost  of  40  cents,  whereas  the  labor  in- 
volved in  the  production  of  gold  makes  the  more  pre- 
cious metal  worth  $19.25  per  ounce.  The  ratio  to  gold 
would  be  then,  computing  that  it  can  be  produced  at 
40  cents,  48}4  to  1.  Taking  the  present  prices  it  is 
31  to  1,  then  the  idiocy  or  dishonesty,  if  you  please, 
of  wishing  to  make  the  ratio  16  to  1 must  be  patent 

to  all.  , . , ^ . 

“The  real  price  of  everything,  what  everything 

reallv  costs  to  the  man  who  wants  to  acquire  it,  is 
the  toil  and  trouble  of  getting  it.  What  everything 
is  really  worth  to  the  man  who  has  acquired  it,  and 
who  wants  to  dispose  of  it  or  exchange  it  for  some- 
thing else,  is  the  toil  and  trouble  which  it  can  save  to 
himself  and  which  it  can  impose  upon  other  people. 
Gold  and  silver,  like  every  other  commodity , vary  in 
their  value.  The  quantity  of  labor  depends  alv^p 
upon  the  fertility  or  barrenness  of  the  mines.  The 
discovery  of  the  abundant  mines  in  this  country  re- 
duced in  the  sixteenth  century  the  value  of  gold  and 
silver  in  Europe  to  about  a third  of  what  it  had  been 
before.  As  it  costs  less  labor  to  bring  the  products  of 
these  mines  into  the  market,  so  when  brought  thither 
they  command  less  value,  and  this  revolution  in  their 
value  is  by  no  means  the  only  one  to  be  taken  into 
account.  Look  into  the  inquiry,  into  the  nature  and 
causes  of  the  ‘ Wealth  of  Nations,’  so  ably  treated  by 
Jhflate  Adam  Smith.  He  remarks:  ‘ The  word  value 
has  two  different  meanings,  and  sometimes  expresses 
the  utility  of  some  particular  object  and  sometimes 
the  power  of  purchasing  other  goods  which  the  pos- 
session of  that  object  conveys.  The  one  may  be  called 
“ value  in  use,”  the  other  “value  in  exchange.  i he 
things  which  have  the  greatest  value  in  use  have  fre- 
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quently  little  or  no  value  in  exchang-e  ; and,  on  the 
contrary,  those  which  have  the  greatest  value  in  ex- 
change have  frequently  little  or  no  value  in  use. 
Nothing  is  more  useful  than  water,  but  it  will  pur- 
chase scarcely  anything  ; scarce  anything  can  be  had 
in  exchange  for  it.  A diamond,  on  the  contrary,  has 
scarce  any  value  in  use,  but  a very  great  quantity  of 
goods  may  frequently  be  had  in  exchange  for  it.” 

The  market  is  not  likely  to  change  very  much  in 
character,  although  some  of  the  prominent  banking 
interests  are  talking  in  a more  confident  strain,  and 
they  think  that  in  the  course  of  a comparatively  few 
days  the  situation  will  clear  measurably.  There  is 
less  apprehension  felt  concerning  the  outcome  of  the 
political  campaign,  and  if  one  may  judge  from  the 
views  expressed  by  conservative-thinking  people  in  all 
parts  of  the  country,  sound  money  will  assuredly  be 
the  choice  of  the  majority  in  November.  Between 
this  and  the  election  the  speculative  markets  of  the 
world  will  have  a great  deal  to  contend  with. 

A Cincinnatian  who  gives  considerable  attention  to 
the  political  situation,  and  who,  in  his  individual  ex- 
pression of  opinion,  voices  the  sentiment  of  countless 
thousands,  says  : “I  am  a Democrat,  and  I shall  vote 
for  McKinley.  I can  go  into  any  market  on  earth 
and  for  $69  in  American  gold  I can  buy  100  ounces 
of  pure  silver — enough  to  make  130  silver  dollars. 
Therefore,  under  free  coinage,  130  silver  dollars  will 
only  buy  as  much  as  $69  in  gold  will  buy.  There- 
fore, free  coinage  means  that  in  future  53  cents  in 
gold  shall  constitute  a dollar.  The  nation  is  not  so 
poor  that  it  is  bankrupt,  nor  so  dishonest  and  mean 
that  it  intends  repudiation.  Over  nine-tenths  of  our 
business  is  credit,  and  nothing  contracts  and  ruins 
credit  like  dishonesty.  Credit  answers  the  same  pur- 
pose as  currency,  and  men  should  be  careful  not  to 
contract  it  and  narrow  it.  If  the  Chicago  Populistic 
platform  is  supported  at  the  polls,  I look  confidently 
for  such  a contraction  of  credit  as  will  ruin  the  West, 
and  produce  a panic  compared  to  which  that  of  1837 
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was  a trifle.  Business  requires  for  its  existence  a 
ronstant  renewal  of  credits,  and  the  workingman  de- 
Ss  Solely  upon  business.  He  had  better  be  advised 
penas  soicijf  wt'  Viankers  A workingman  or 

by  '’“^‘““““  “oierstMd' finance  offhand  than 
heTan  ^derstruTlaw  or  Ldicine  offhand.  And  what 
the  next  o-eneration  to  do  in  the  way  of  repudiating 
L debtS'iu  the  silly  way  the  Populists  are  a tempUug 

demagfgues“who  deS^S-haye  a great  hatred 
toward  banks.  Without  banks, 

IS  mere!}  ^ j mutual  assistance,  for  extend- 
“fcredu  to  oThers,':Sd“for  making  tj-  curr-cy  <lo 
double  duty-doubling  J„"„tan?^ 

to^Teuemy  "l^Sanutt  to"  Singly  impress  u^n 
rtrs  a'n"d 

rhrSrsrpSjoseso^^ 

and  workingman  to  do  the  same. 

pet”  the‘ pryseA  cha^nge 

Tpitu  TeutlaTed  b“ an  Englishman  o*  ™ 

afelity,  who,  visiting  from  London,  says  . y, 
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it  Tnii«f  fs.li  Ar.  “ learns  that  fire  will  burn  ; 

befTe  it  learn^“to  ^^^tle  neck 

international  ag-reement^ 
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tion of  Ideas,  IS  money-thouirh,  of  course  ft  If  „„ 
more  monev  ner  <ae  +t.  * ” ’ ■ course,  it  is  no 
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coinag-e  of  silver  at  the  16  to  1 ratio  Tn 
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would  work  out.  Free  coinage  means  that  anybody 
could  take  silver  to  the  mint  and  get  it  coined.  Who 
would  not  do  so,  if  by  being  coined  into  dollars  silver 
simply  doubled  in  value  ? Not  only  silver  bars,  but 
all  silver  ornaments,  would  be  poured  into  the  mint, 
to  be  turned  out  nominally  as  dollars.  In  short,  be- 
fore Americans  knew  where  they  were,  after  electing 
the  Democratic  theory  of  finance,  they  would  find 
their  gold  vanished,  nothing  but  silver  in  circulation, 
the  price  of  every  commodity  doubled,  and  a ruinous 
rate  of  exchange  maintained  against  them  by  the 
gold-standard  countries.  And  who  would  be  the 
gainers  ? Why,  the  silver  men,  who  would,  in  the 
first  instance,  pay  all  their  debts  in  silver,  and  thus 
defraud  their  creditors  of  half  what  they  owed.  It 
may  be  asked  why  all  these  dreadful  things  do  not 
happen  in  countries  where  silver  and  gold  are  both  in 
circulation.  The  answer  is  that  there  silver  is  not 
money.  You  cannot  get  it  coined  free  at  the  mint  in 
unlimited  quantities,  nor  can  you  pay  your  debts  with 
it;  it  is  not  a legal  tender  in  England  over  the  sum  of 
;^2  sterling.’” 

Having  thus  briefly  summarized  the  general  lines 
of  thought  that  must  govern  consideration  of  this 
question,  that  is  the  paramount  one  in  American  poli- 
tics of  to-day,  we  invite  the  reader  to  pass  on  to  a 
review  of  the  compilation  that  follows  of  the  cleverest 
and  most  fitting  expressions  of  opinion  from  the  lead- 
ing writers  and  thinkers  in  the  country  for  and 
against  the  free  silver  idea.  No  rnatter  what  the 
reader’s  personal  ideas  may  be,  he  is  certain  to  find 
that  which  will  suit  him  in  the  variety  of  articles 
given.  It  may  be  that  he  may  find  something  to 
strengthen  or  to  weaken  those  opinions,  but  in  any 
case  he  may  rest  satisfied  that  the  perusal  of  the  fol- 
lowing pages  will  add  to  his  political  education  and 
help  him  to  exercise  intelligence  and  wisdom  in  the 
manner  that  he  casts  his  vote  in  November.  He  will 
find  all  sorts  and  conditions  of  opinions  here,  and  like 
the  Hebrew  gentleman  at  the  fire  sale  of  bric-a-brac, 
he  can  “ pay  his  money  and  take  his  choice.” 
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PARTT  II. 

ARGUMENT  FOR  SILVER. 

Opinion  in  the  South. 

j The  Boston  Herald  occasionally  gets  off  a good 

thing.  In  a recent  issue  it  said: 

“The  Herald  has  recently  been  shown  two  letters  re- 
ceived from  highly  intelligent  merchants  of  the  South, 
which  discussed  the  present  condition  of  public  affairs 
in  this  country  from  the  Southern  standpoint.  Both 
the  writers  of  these  are  Democrats,  and  gold  standard 
men,  yet  it  seems  to  be  the  intention  of  both  of  them 
to  act  with  the  silver  forces  by  the  support  of  Bryan 
for  the  Presidency.  Neither  of  these  correspondents, 
apparently,  write  from  impulse.  Both  are  ready 
with  reasons  for  the  course  they  take,  and  one  of  them 
argues  the  question  with  considerable  elaborateness. 
It  is  interesting  to  learn  the  influences  that  operate 
upon  business  men  in  that  section  of  country,  which 
appears  to  be  given  over  most  of  all  to  the  domination 
of  the  free  silver  heresy.  In  the  case  of  one  of  these 
correspondents  we  find  his  yielding  to  it  to  be  at- 
tributed to  despair  of  such  a change  in  the  modifica- 
tion of  currency  and  revenue  laws  as  he  thinks  would 
remove  the  present  business  depression  ; in  the  other, 
his  trouble  is  like  that  of  a considerable  number  of 
those  most  directly  opposed  to  him  at  the  North — he 
thinks  the  tariff  is  paramount  of  consideration  to  the 
currency. 

“The  first  writer  says  he  has  addressed  several  lead- 
ing Democrats  of  the  North,  including  the  late  Gov. 
Russell,  of  this  State  ; Mr.  William  C.  Whitney  and 
Senator  Hill,  but  he  complains  that  he  has  received 
no  suggestion  of  relief  from  any  source.  This  writer’s 
plan  of  action  is  as  follows: 

“First.  Keep  the  nation’s  money  as  good  as  gold. 
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“Second.  Provide  for  a local  currency  to  supply 
local  wants,  by  repeal  of  the  tax  upon  bank  issues, 
and  allow  such  banks  to  be  instituted  by  each  State 
with  no  other  safeguard  than  the  several  States  im- 
pose. 

“Third.  Advocate  the  Democratic  doctrine  of  a 
tariff  for  revenue  only,  whose  ultimate  perfection  will 
be  upon  the  ad  valorem  basis,  with  no  free  list  and  no 
protection. 

“ Fourth.  Impose  a tax  upon  incomes. 

“ We  present  this  as  a sample  of  what  the  conserva- 
tive sentiment  of  the  South  favors.  The  writer  of 
the  letter  presents  his  complaint  in  the  form  of  saying 
that,  while  the  South  and  West  are  really  rich,  yet 
they  are  ‘ without  money  enough  to  market  their 
crops  or  conduct  their  business.’  He  is  too  wise  a 
man  to  rush  recklessly  into  a scheme  for  remonetiz- 
ing silver  at  a ratio  of  16  to  1 ; but  he  recognizes 
that  something  must  be  done  to  meet  these  obstacles 
in  the  way  of  business.  His  scheme  is  crude,  and 
much  of  it  is  extreme  and  impracticable ; but  it  is 
Southern,  after  a standard  which  is  in  some  respects 
more  moderate  than  that  which  is  offered  now. 

“The  second  correspondent  writes  still  more  at 
length,  if  his  letter  does  not  cover  so  fully  the  field  of 
proposed  legislation.  He  has  tariff  on  the  brain.  He  is, 
as  we  have  said,  sound  on  the  currency,  and  he  easily 
penetrates  the  fallacy  of  those  who  would  confuse  that 
subject  by  their  empirical  legislation  ; but  he  is  the 
counterpart  of  those  people  of  the  North  who  find  in 
tariff  the  remedy  for  our  financial  troubles,  or  who 
think  that,  if  we  set  the  tariff  high  enough,  we  need 
have  no  concern  with  regard  to  the  encroachments  of 
silver.  This  Soulhern  merchant  differs  from  his 
Northern  antipode  in  not  claiming  that  a high  tariff 
will  remove  from  the  nation  the  need  of  improvement 
in  the  currency ; but  he  does  urge  that  the  high  tariff 
is  the  root  of  the  evil  that  has  caused  its  derangement. 
He  says  that  while  it  was  the  policy  of  the  nation  to 
‘ do  something  ’ for  iron,  steel  and  woollens,  nothing 
could  be  more  natural  than  for  the  mine  owners  to 
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protest  that  legislation  should  not  ‘strike  down 
silver.’  While  agreeing  that  the  introduction  of 
silver  as  is  proposed  will  be  injurious  to  the  nation, 
he  says  that  it  will  be  less  so  to  the  South  than  to 
other  sections  of  the  country,  because  two-thirds  of 
its  cotton  and  a large  percentage  of  its  tobacco  and 
other  products  go  to  gold-using  countries  only. 

“ These  writers,  be  it  remembered,  are  gold  stand- 
ard men  of  the  Southern  section  of  the  country.  We 
have  summarized  what  they  say,  that  the  readers  of 
the  Herald  may  be  able  to  appreciate  the  feeling  in 
that  region,  and  the  motives  that  influence  the  writers 
in  falling  into  the  support  of  the  Bryan  and  Sewall 
ticket.  The  South,  except  in  its  larger  cities  and 
manufacturing  places,  has  not  been  affected  by  the 
uprising  against  silver  that  has  pervaded  the  North. 
We  may  find  a key  for  the  reason  to  this  in  these  letters 
from  the  more  conservative  representatives  of  public 
feeling  there  ; but  we  fail  to  recognize  the  spirit  of 
forbearance  in  these  writers,  or  a disposition  to  ac- 
commodate themselves  to  the  general  feeling-  at  the 
North.” 


ANY  OLD  NAMK  WILL  DO. 

Perhaps  you  may  not  know  just  what  to  call  your- 
self. This,  from  the  Jersey  City  Journal,  is  at  least 
timely: 

“ There  seems  to  be  some  doubt  about  the  meaning 
of  the  political  terms  which  have  com"  into  existence 
during  this  campaign.  The  Democrats  who  have 
bolted  from  Democratic  principles  and  indorsed  Bryan 
and  the  Chicago  platform  are  called  Demopops.  The 
Populists  who  have  abandoned  their  party  and  gone 
over  to  Bryan  and  silver  are  called  Popocrats.  The 
Democrats  who  adhere  to  sound  money  and  Demo- 
cratic principles  remain  Democrats,  and  the  Popu- 
lists who  adhere  to  their  peculiar  doctrines  are  called 
Middle  of  the  Readers.’  ” 


what’s  the  matter  with  HANNA? 


Chairman  Hanna,  whose  idol  is  McKinley,  is  not 
the  idol  of  everybody.  The  Meriden  (Conn.)  Journal, 
under  the  title  “ Hanna  Called  Down,”  says: 

“Chairman  Hanna  is  reported  as  making  the 
remark  upon  his  arrival  in  New  York  last  night  that 
the  issue  in  this  campaign  is  to  elect  Major  McKinley, 
whereupon  the  New  York  Advertiser,  rabid  Repub- 
lican, proceeds  to  call  down  the  Ohio  boss.  It  says: 
“‘Under  the  circumstances  we  may  pardon  the 
evasiveness  and  at  the  same  time  the  comprehensive- 
ness of  this  declaration.  The  object  of  the  canvass 
under  the  leadership  of  the  distinguished  Ohioan  is 
undoubtedly  the  election  of  the  ex-Governor,  but  the 
issue  between  him  and  his  opponent  is  admitted  on  all 
sides  to  be  the  question  of  a sound  or  an  unsound 
national  currency.’ 

“ Boss  Hanna  will  have  to  be  careful  how  he  talks 
v/hile  East.  He  may  find  that  every  Republican  is 
not  so  thoroughly  wrapped  up  in  Major  McKinley  as 
he  is.  Those  New  York  Republicans  are  peculiar  in 
many  ways  and-  not  used  to  have  Ohio  men  bossing 
them.  Tom  Platt  is  the  only  boss  thev  have  recog- 
nized as  yet.” 


“THAT  53-CENT  dollar.” 

In  an  exhaustive  article  that  is  full  of  the  quality 
known  as  “ meat  ” the  Pittsburg  Post  has  many  timely 
things  to  say.  The  article  follows  : 

“ The  Pittsburg  Gazette  is  awfully  worried  about 
the  Post  being  in  favor  of  a 53-cent  dollar.  We  don’t 
suppose  there  is  an  intelligent  or  ignorant  human  in 
the  United  States  who  is  in  favor  of  a 53-cent  dollar. 
No  one  advocates  silver  in  that  expectation,  but,on  the 
contrary,  that  it  will  do  away  with  the  200-cent  dollar 
that  has  cheapened  agricultural  products,  reduced 
wages  and  made  the  United  States  a tributary  to  the 
gold  kings  of  Great  Britain  and  the  Continent.  When 
the  American  mints  are  opened  to  free  coinage  every 
individual  and  every  other  nation  pay  the  same  amount 
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as  the  United  States  for  silver,  which  will  be  $1.29  an 
These  nations  must  have  silver  in  g^reat  quan- 
tities, and  they  will  have  to  pay  what  the  United 
States  does  in  order  to  get  it.  Of  course,  predicting 
about  the  future  consequences,  good  or  bad,  of  free 
silver  is  fanciful.  We  do  know,  however,  that  follow- 
ing silver  demonetization  there  has  been  a steady  de- 
cline in  values.  Silver  has  fallen  with  other  things, 
and  gold  has  advanced  in  its  purchasing  quality. 
Our  own  judgment  of  the  effect  of  free  silver  is  that 
gold  would  fall  in  purchasing  power,  silver  would 
rise,  and  at  some  intermediate  point  they  would  come 
together. 

“ Now,  what  on  the  other  side  ? It  is  to  maintain 
the  single  gold  standard  by  measures  that  have  been 
tried  without  success  ; that  is,  by  the  issue  of  bonds 
and  the  increase  of  the  bonded  debt  to  obtain  the  gold 
necessary  to  redeem  the  demand  notes  or  pay  the 
bonds,  all  of  which  debts  were  contracted  on  a basis 
that  they  were  payable  in  coin,  the  Government  hav- 
ing the  option  of  gold  or  silver. 

These  are  the  two  possibilities  of  the  two  contend" 
ing  American  and  British  financial  policies.  We  are 
in  the  enjoyment  of  one  of  them.  In  three  years  it 
has  imposed  on  the  people  a Government  obligation 
pceeding  $500,000,000.  That  is  what  the  bonds 
issued  to  maintain  the  gold  standard  will  cost  when 
redeemed.  And  the  other  day  it  depended  on  the 
say-so  of  a syndicate  of  New  York  bankers  whether 
the  Government  should  make  another  bond  issue. 
They  came  to  the  aid  of  the  Government  this  time, 
just  as  they  have  been  garroting  it  for  the  last  three 
years.  Next  year  they  may  incline  to  the  opinion 
that  a raid  on  the  Treasury  for  gold  will  pay  the  bet- 
ter. And  then  we  will  have  another  bond  issue,  and 
so  it  will  go  on  indefinitely,  drawing  water  in  bot- 
tomless buckets  and  pouring  it  into  bottomless  bar- 
rels, all  the  time  the  burdens  of  the  people  growing 
heavier  and  more  oppressive,  the  gold  interest  govern- 
ing the  country. 
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“These  are  the  demonstrated  facts  of  the  present 
situation.  Nothing  could  be  worse.  They  are  driv- 
ing the  people  to  desperation.  It  is  full  time  some 

other  way  was  tried.”  , 

The  same  paper,  under  the  caption,  Shall  the 

Banks  Govern?”  says:  ^ at 

“ In  an  able  letter  in  the  Washington  Post,  by  Mr. 

F U Siddons,  devoted  to  the  recent  remarkable  dis- 
play of  ‘patriotism’  by  the  New  York  banks,  it  is 
pointed  out  that  it  is  due  solely  to  apprehensions  that 
Bryan’s  election  would  be  promoted  by  another  bond 
issue  for  gold.  And  there  ‘ is  no  risk  to  our  financial 
heroes,’  Mr.  Siddons  says,  ‘ in  transferring  gold  for 
the  Treasury’s  promise  to  repay  gold  wnenever^  it  is 
demanded.’  This  operation,  however  beneficial  it 
may  be  at  this  time,  is  an  assertion  of  the  control  by 
the  batiks  of  the  finances  of  the  Government.  In  con- 
firmation  of  this  Mr.  Siddons  points  to  the  transaction 
with  the  syndicate  whereby  it  contracted  to  stop  gold 
exports  for  a definite  period  ot  time.  He  continues  : 

“ ‘They  got  their  bonds,  and,  having  made  some 
$16,000,000  profit,  like  sensible  men,  kept  their  con- 
tract. For  eight  months,  and  until  October,  1895, 
the  time  limit  of-  the  contract,  not  a dollar  of  gold 
was  exported,  and  then,  their  obligation  being  ended, 
the  movement  of  the  metal  out  of  the  country  at  once 
began,  and  by  the  succeeding  January  or  February  we 
were  borrowers  again.  To  the  writer  it  seems 
reasonably  clear  that  the  New  York  money  market  is 
in  the  absolute  control  of  these  latest  saviors  of  the 
nation,  who  have  it  entirely  in  their  power  to  provoke 
a panic  or  restore  confidence,  as  the  exigencies  of 
their  occupation  may  seem  to  require.  What  the 
bankers  did  less  than  two  years  ago  they  can  do 
again,  and  the  operations  of  the  past  two  days  prove 

this.’  . ,. 

“ And  then  Mr.  Siddons’  comments  on  the  incentive 

of  their  action,  which,  as  stated,  is  based  on  appre- 
hension of  Bryan’s  election,  which  would  undoubtedly 
be  promoted  by  another  bond  issue.  The  banks  are 
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willing  to  forego  for  the  present  the  possible  profits  of 
such  a transaction,  and  instead  of  calling  for  bonds, 
as  they  did  less  than  a year  ago,  they  are  depositing 
gold  in  the  Treasury,  but  taking  precious  good  care  to 
run  no  risk  of  financial  loss,  for  they  receive  in  ex- 
change for  their  deposit  gold  notes,  at  least  notes 
payable  in  gold  under  the  policy  of  the  department. 

If  is  for  Mr.  L/incoln  s * plain  people  of  the  coun- 
try ’ to  declare  whether  they  prefer  government  by 
the  banks  and  for  the  benefit  of  the  banking  interest. 
That  is  the  issue  that  is  gradually  coming  to  the 
front.  Banks  are  important  agencies  in  the  business 
and  commerce  of  the  country.  No  one  wishes  them 
ill,  but  the  people  will  not  submit  to  being  governed 
by  them.” 

Also  this,  under  the  title  “ Redemption  of  Silver 
Notes  in  Gold  : ” 

“ A correspondent  at  Washington,  Guernsey  County 
O.,  under  date  of  July  24,  1896,  writes  : ‘ In  Wednes- 
day’s Post  you  make  the  statement  that  $76,000,000  of 
silver  Treasury  notes  had  been  redeemed  in  gold  since 
1891.  A Republican  challenges  the  truth  of  the  state- 
ment. Please  reply.  ’ 

“ The  best  answer  we  can  give  to  this  inquiry  with- 
out going  oyer  a mass  of  finance  reports,  for  which 
we  have  no  time,  is  contained  in  the  annexed  extract 
from  a speech  made  in  the  United  States  Senate  shortly 
before  its  adjournment  by  Senator  Cockrell,  of  Mis- 
souri. It  was  made  in  the  course  of  an  interesting 
debate  between  gold  and  silver  Senators,  and  although 
other  parts  of  the  speech  were  challenged,  what  Sen- 
ator Cockrell  said  of  the  redemption  of  legal  tenders 
or  Treasury  notes  has  never  been  disputed.  We  should 
preface  the  extract  by  stating  that  the  first  Treasury 
order  directing  the  payment  of  Treasury  silver  notes 
in  gold  was  issued  by  Secretary  of  the  Treasury  Fos- 
ter, under  the  Harrison  Administration,  bearing  date 
October  14,  1891,  and  addressed  to  the  Assistant 
Treasurer  of  the  United  States  at  Boston.  We  now 
quote  from  Senator  Cockrell’s  speech,  the  figures 
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given  being  obtained  from  the  ofi&cial  records  of  the 
Treasury.  No  attempt  was  made  to  deny  them,  either 
in  the  Senate  at  the  time  of  the  debate  or  since  then. 
Secretary  Carlisle  at  first  redeemed  the  Treasury  notes 
in  silver,  but  subsequently  changed  his  policy,  in  ac- 
cordaupe  with  his  construction  of  the  parity  law,  and 
redeemed  them  in  gold.  But  here  is  what  Senator 

Cockrell  says  : 

“Mr.  Cockrell—  . . . There  was  no  raid  tor 

gold  prior  to  Oct.  14,  1891.  Why  ? Because  of  the 
general  belief  that  the  notes  were  redeemable  in  sil- 
ver, and  that  the  Government  reserved  the  option  to 
so  redeem  them,’ as  stated  by  Secretary  Sherman  in  his 
finance  report  of  1878.  The  silver  dollars,  until  Oct. 
14,  1891,  were  the  watchdogs  of  the  Treasury,  the 
guardians  of  the  Treasury,  and  infinitely  more  suc- 
cessful in  keeping  off  gold  raiders  than  the  Roths- 
childs and  the  Belmonts  have  ever  been  since  Oct.  14, 


“ Mr.  Stewart— If  it  will  not  interrupt  the  Senator, 
I will  suggest  that  they  are  still  the  watchdogs  of 

the  Treasuries  of  France  and  Germany. 

“Mr.  Cockrell — Yes;  everywhere  else  except  in  the 
United  States.  The  voluntary  surrender  of  the 
option  to  redeem  in  silver  dollars  caused  the  raids  on 
the  Treasury  gold. 

‘ ‘ Not  a dollar  of  the  Treasury  notes  were  presented 
until  Oct.  14,  1891,  for  redemption  either  in  gold 
or  silver.  They  were  a legal  tender,  and  nobody 
wanted  them  redeemed.  This  surrender  by  the  Re- 
publican Administration  was  voluntary,  and  was  in 
defiance  of  the  express  law  and  the  purpose  of  the  law 
and  the  expressed  will  of  Congress.  The  executive 
branch  had  no  right  on  earth  to  surrender  this  option. 
It  was  in  disobedience  to  legislation;  it  was  in  diso- 
bedience to  the  expressed  will  of  Congress.  It 
not  in  the  interest  of  the  people.  It  was  not  in  the 
interest  of  the  masses.  It  might  do  in  a monarchy, 
but  not  in  a republican  government.  We  are  the  only 
nation  on  this  earth  with  full  legal  tender  gold  and 
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silver  coins  and  a paper  currency  redeemable  in  coin 
that  has  surrendered  its  option  and  invited  gold 
raiders  and  gold  speculators  to  come  with  the  Treasury 
notes  and  greenbacks  and  get  gold. 

“ Secretary  Foster  redeemed  notone  solitary  Treas- 
ury note  in  silver.  Secretary  Carlisle  has  redeemed 
more  than  $19,377,000  of  the  Treasury  notes  with 
standard  silver  dollars,  and  has  retired  and  cancelled 
them,^  and  no  harm  has  come.  Had  every  ounce  of 
the  silver  bullion  in  the  Treasury  been  coined  into 
standard  silver  dollars  and  every  Treasury  note  re 
deemed  and  cancelled,  no  harm  would  have  come. 
Secretary  Foster  redeemed  in  gold  from  the  14th  day 
of  October,  1891,  to  the  expiration  of  his  term,  over 
$34,000,000  of  the  Treasury  notes,  and  Secretary  Car- 
lisle up  to  October  last  had  redeemed  over  $43,000,000. 
Over  $41,000,000  of  them  were  presented  at  Boston, 
New  York  and  Philadelphia.  It  was  simply  a meek 
surrender  to  the  gold  gamblers,  as  a convenience  to 
them  to  get  gold  upon  which  to  speculate. 

“From  January,  1879,  the  date  of  the  resumption 
of  specie  payments,  to  July  1,  1891,  the  greenbacks 
presented  for  redemption  were  only  a little  over  $34,- 

000. 000 — $34,000,000  in  thirteen  years,  an  annual 
average  of  only  $2,629,619,  and  not  a Treasury  note 
was  ever  presented  for  redemption  prior  to  Oct.  14, 
1891 ; and  yet  we  exported  from  Jan.  1,  1879,  to  July 

1,  1891,  over  $339,000,000  in  gold.  There  was  no  raid 
on  the  Treasury. 

“Now,  let  us  examine  since  Oct.  14,  1891,  or 

practically  since  July  1,  1891.  From  July  1,  1891,  to 
Oct.  1,  1895  , $275,000,000  of  greenbacks  had  been 
redeemed  in  gold.  From  July  14,  1891,  to  Oct.  1, 
1895,  over  $76,000,000  of  Treasury  notes  had  been  re- 
deemed in  gold.  Over  $351,000,000  of  gold  was  taken 
from  the  Treasury  from  July  1,  1891,  to  Oct.  1, 
1895,  a little  over  four  years,  and  yet  in  the  13  preced- 
ing years,  with  $346,000,000  of  greenbacks  outstand- 
ing, only  $34,000,000  had  ever  been  presented  for  re- 
demption, and  we  exported  at  the  same  time  from  July 
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1,  1891,  to  Oct.  1,  1895,  nearly  $340,000,000  of 
gold.  Both  notes  were  used  to  raid  the  Treasury  and 
take  gold.  ’ ’ 

WHY  ARE  BANKS  FOR  GOLD  ? 

The  Chester  (Pa.,)  Democrat  thought  that  it  had 
discovered  something  important  early  in  the  campaign 
and  announced  its  discovery  in  this  wise  : 

“A  contemporary  alleges  that  99  per  cent,  of  the 
bank  presidents  are  for  the  gold  standard,  and  the 

query  arises.  Why  is  it  so  ? 

“We  confess  to  inability  to  answer.  We  can  under- 
stand why  the  big  money  syndicates  of  Wall  Street, 
who  are  partners  in  interest,  if  not  in  business,  with 
the  Rothschilds  and  other  great  money  kings  of 
Europe,  are  for  money  scarce.  They  are  purely  spec- 
ulators. With  hundreds  of  millions  of  money  at  com- 
mand, they  are  constantly  on  the  alert  to  seize  every 
opportunity  to  ‘ shave  ’ the  whole  world,  including 
kings,  princes.  States,  corporations  and  ^ municipali- 
ties. Consequently  the  scarcer  money  is  the  more 
frequently  the  opportunities  appear,  and  when  busi- 
ness has  a tendency  to  become  dull,  these  money 
giants  have  it  in  their  power  to  ‘ squeeze  ’ those, 
whom  they  choose  to  select  as  victims,  sometimes  not 
excepting  even  the  treasuries  of  powerful  nations,  as 
one  or  two  recent  successful  assaults  upon  the  United 
States  Treasury  abundantly  demonstrated. 

“ But  why  country  banks  should  prefer  gold  mono- 
metallism is  to  us  a mystery.  Banks  make  money 
chiefly  by  loaning  money.  They  loan  not  only  their 
own  issues  of  notes,  but  a percentage  of  their  capital 
and  deposits  besides. 

“ Clearly,  when  in  business  circles  money  is  scarce 
the  aggregate  of  deposits  will  be  short,  if  not  also  the 
demand  for  discounts.  Consequently  there  must  be 
a falling  off  of  the  banks’  profits,  because,  unlike  the 
big  money  brokers  above  referred  to,  a bank  cannot 
‘shave’  its  customers — it  can  exact  only  6 per  cent. 
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Ver  annum  interest  on  its  loans.  That  dull  business 
has  affected  the  banks  as  well  as  the  public  g-enerally 
^ attested  by  the  reports  of  the  Comptroller  of  the 

Currency,  which  show  that  their  dividends  have 
materially  fallen  off. 

“We  repeat  therefore  that  the  fact  that  bank  offi- 
cials, almost  without  exception,  are  opposed  to  the 
restoration  of  bimetallism,  which  would  make  money 
more  abundant  and,  per  sequence,  recover  business 
activity,  IS  to  us  a puzzle,  and  we  shall  be  glad  if  one 
of  them  will  give  us  for  publication  the  reason  for  this 
anomalous  attitude  of  the  banks.” 

.9 


WHAT ! ! ! 

The  Philadelphia  Times  is  occasionally  facetious- 
something  unusual  for  a Philadelphia  paper.  This  is 
one  of  its  jokes,  perpetrated  Juxy  25,  A.  D. , 1895  : 

“As  to  a central  position,  it  looks  as  if  those  in  the 
middle  of  the  road  were  doomed  to  be  knocked  into  the 
middle  of  next  week.  ” 

Everybody  please  laugh. 


BLAINE  ON  SILVER. 

^ The  foremost  statesman  of  his  day  was  at  one  time 
interested  in  silver.  The  Columbia  (S.  C.)  State  tells 
about  it  in  this  way : 

“ Following  the  announcement  of  John  Sherman’s 
fluctuation  comes  the  announcement,  which  the  State 
prints  to-day,  that  James  G.  Blaine  was  a strong  ad- 
vocate of  the  free  coinage  of  silver.  The  New  York 
gold  papers  must  add  this  distinguished  name  to  their 
list  of  anarchists.  There  was  no  uncertainty  in  the 
tone  of  Blaine’s  utterance.  He  says  : 

“ ‘ I believe  the  struggle  now  going  on  in  this  coun- 
try and  in  other  countries  for  a single  gold  standard 
would,  if  successful,  produce  widespread  disaster  in 
and  throughout  the  commercial  world.  The  destruc- 
tion of  silver  as  money,  and  establishing  gold  as  the 
sole  unit  of  value,  must  have  a ruinous  effect  on  all 
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forms  of  property  except  those  investments  which 
yield  a fixed  return  in  money.  These  would  be  enor- 
mously enhanced  in  value,  and  would  gain  a dispro- 
portionate and  unfair  advantage  over  every  other  spe- 
cies of  property.  If,  as  the  most  reliable  statistics 
affirm,  there  are  nearly  $7,000,000,000  of  coin  or  bullion 
in  the  world,  not  very  unequally  divided  between  gold 
and  silver,  it  is  impossible  to  strike  silver  out  of  exist- 
ence as  money  without  results  that  will  prove  distress- 
ing to  millions  and  utterly  disastrous  to  tens  of  thou- 
sands.’ 

“This  foresight  is  prophetic.  This  country  has 
already  had  results  that  proved  ‘ distressing  to  mill- 
ions,’ experiences  ‘ utterly  disastrous  to  tens  of 
thousands  of  investments  that  have  a fixed  return  in 
money  ’ alone  have  escaped  the  general  blight.  This 
speech  was  made  in  1878,  only  five  years  after  the 
country  had  been  placed  on  a gold  basis.  The  results 
had  not  come  then.  Only  a few  clear-sighted  souls 
saw  the  trend  of  events — recognized  then  despite 
bright  prospects  that  the  ultimate  outcome  would  be 
national  distress.  But  Blaine  has  not  done  with  it 
yet.  Hear  him  further  : 

“ ‘ I believe  gold  and  silver  coin  to  be  the  money  of 
the  Constitution,  indeed  the  money  of  the  American 
people  anterior  to  the  Constitution,  which  the  great 
organic  law  recognized  as  quite  independent  of  its 
own  existence.  No  power  was  conferred  on  Congress 
to  declare  that  either  metal  should  not  be  mon^3^ 
Congress  has  therefore,  in  my  judgment,  no  power  to 
demonetize  silver  any  more  than  to  demonetize  gold; 
no  power  to  demonetize  either  any  more  than  to  de- 
monetize both.  In  this  statement  I am  repeating  the 
weighty  dictum  of  the  first  constitutional  lawyers. 
If  therefore  silver  has  been  demonetized,  I am  in 
favor  of  remonetizing  it.  If  its  coinage  had  been 
prohibited,  I am  in  favor  of  ordering  it  to  be  resumed. 
If  it  has  been  restricted,  I am  in  favor  of  having  it 
enlarged.’ 

“ Observe  that  the  speaker  denies  the  right  of  Con- 
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gress  to  demonetize  either  gold  or  silver.  But  Con- 
gress had  already  demonetized  silver.  It  therefore 
follows  that  the  said  act  of  Congress  was  unconstitu- 
tional, null  and  void.  Mr.  Blaine  does  not  give  it  as 
his  opinion  alone.  ‘ I am  repeating  the  weighty 
dictum  of  the  first  constitutional  lawyers,’  said  he. 
The  brilliant  statesman  from  Maine  was  not  speaking 
underpressure,  but  giving  his  deliberate  opinion  upon 
the  great  wrong  perpetrated  upon  the  people.  In  his 
judgment  the  act  of  1873  was  a robbery  done  under 
cover  of  law,  and  that  restitution  should  be  made  to 
the  injured  public  without  delay  or  reservation,” 


IF  we’d  oney  a million  of  ’em. 

“The  New  Money”  was  the  basis  of  the  following 
interesting  article  from  the  Nashua  (N.  H.)  Tele- 
graph : 

“There  is  now  being  printed  on  the  Government 
presses  at  the  Bureau  of  Engraving  and  Printing  a 
new  issue  of  silver  certificates  which,  in  design,  will 
be  a departure  from  that  of  any  paper  money  which 
has  hitherto  been  in  circulation.  These  new  certifi- 
cates will  be  in  four  denominations — one,  two,  five 
and  ten  dollars. 

‘‘  Their  size  will  be  the  same  as  those  now  in  circu- 
lation, but  their  artistic  merit  will  be  of  exceptional 
excellence,  being  the  work  of  well-known  and  compe- 
tent attists.  For  the  first  time  artists  and  not  mere 
draughtsmen  have  been  called  in  to  design  our  money, 
and  it  is  said  that  the  result  is  most  satisfactory.  At 
first  sight  these  certificates  will  appear  odd,  for, 
except  in  the  borders,  the  faces  will  lack  the  usual 
conventional  designs  of  all  paper  money  heretofore 
issued.  The  faces  of  the  four  bills  are  all  decorated 
with  allegorical  groups  depicting  important  events  in 
our  history,  and  will  also  contain  the  names  of  dis- 
tinguished men  of  the  nation. 

“ The  one  dollar  note,  which  will  be  issued  first, 
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bears  a design  taken  from  a painting  by  Will  H.  Eow, 
the  celebrated  New  York  artist.  The  subject  is 
‘ History  Instructing  Youth.’  In  the  centre  a robed 
female  figure  embracing  a nude  child  points  to  an 
open  volume.  In  the  background  is  a view  of  Wash- 
ington as  seen  from  Arlington  Heights.  Bordering 
three  sides  of  the  face  is  a row  of  wreaths  bearing 
the  name  of  an  American  hero.  On  the  back  of  the 
note  are  the  signettes  of  George  and  Martha  Wash- 
ington. 

“ E.  H.  Blashfield  is  the  artist  of  the  two  dollar 
series.  The  design  is  entitled,  ‘ Science  Presenting 
Electricity  and  Steam  to  Commerce  and  Manufacture.’ 
The  central  figure  is  ‘ Science,’  a woman  in  Greek 
garb.  To  her  right  stands  an  infant  grasping  a 
throttle  and  to  her  left  another  bearing  a galvanic 
coil.  Commerce  and  Manufacture  stand  ready  to  re- 
ceive Steam  and  Electricity.  Above  the  group  is  an 
arch. 

“ America  is  the  subject  of  Walter  Shirlaw’s  design 
on  the  five  dollar  series.  The  winged  figure  of  a 
woman  stands  upon  a globe,  her  feet  touching  the 
map  of  North  America.  Other  figures  are  Force, 
standing  upon  the  backs  of  a span  of  horses.  Fame 
with  her  trumpet  and  Peace  with  her  dove.  Shirlaw 
is  also  the  artist  who  designed  the  ten  dollar  bills,  on 
which  is  engraved  what  is  known  as  the  agricultural 
group.  In  the  centre  stands  a husbandman  greeting 
his  helpmate ; on  one  side  is  represented  an  aged 
woman  in  the  act  of  brewing  wine,  and  on  the  other, 
a nude  youth,  both  resting  on  a ledge  ; in  the  distance 
is  a field  of  plenty.  The  new  notes  are  nearly  com- 
pleted and  will  be  ready  for  circulation  in  a few  days, 
when  the  public  will  have  a chance  to  judge  of  their 
beauty  and  their  purchasing  power.” 

^ The  Philadelphia  Record  says  on  the  same  subject : 
“The  new  one  dollar  silver  certificate  issued  by  the 
Federal  Government  is  a decided  beauty.  The  bill 
strikes  the  beholder  at  once  with  an  appreciative  sense 
of  its  artistic  feature.  The  conception  of  History  as 
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looking-  across  the  Potomac  River  to  the  Capital  City 
and  the  great  white  shaft  to  the  memory  of  Washing- 
ton is  exceptionally  inspiring.  Aside  from  its  cur- 
rency value,  the  certificate  is  really  an  acquisition  as 
a work  of  art.” 

At  a time  when  dollars  are  so  scarce  with  all  of  us, 
it’s  a good  thing  to  think  of  one  looking  as  nice  as  the 
Philadelphia  Record  says  it  does: 

“One  feature  of  the  new  one  dollar  silver  certifi- 
cate which  will  cause  a great  deal  of  curious  surmise 
on  the  part  of  its  more  reflective  (as  well  as  happy) 
possessors  is  its  nearly  encircling  border  of  honored 
names  in  wreaths  of  laurel.  Why  have  twenty-three 
names  been  thus  laureated?  Perhaps,  on  account  of  the 
space  available.  But  analysis  of  the  twenty-three 
names  chosen  show  that  ten  are  those  of  statesmen, 
Washington,  Franklin,  Jefferson,  Adams,  Hamilton, 
Jackson,  Clay,  Calhoun,  Webster  and  Lincoln  ; one  is 
that  of  the  great  Chief  Justice,  Marshall ; two  are 
those  of  soldiers.  Grant  and  Sherman  ; two  admirals. 
Perry  and  Farragut ; two  inventors,  Morse  and  Ful- 
ton ; and  six  men  of  letters,  Bancroft,  Cooper,  Irving, 
Emerson,  Hawthorne  and  Longfellow.  Considering 
its  limited  scope,  this  showing  is  fairly  representative, 
despite  its  omission  of  Lee  among  the  generals  and  of 
Poe  among  the  poets.  ” 


THE  DUTY  OF  DEMOCRATS. 

“Beat  Hanna,”  says  the  York  (Pa.)  Gazette,  and 
the  column  of  counsel  is  well  worth  studying : 

“Whatever  the  individual  opinions  of  the  Democrats 
whether  in  the  past  or  the  present,  concerning  the  wis- 
dom or  unwisdom  of  the  free  coinage  of  silver,  it  is 
the  plain  duty  of  every  Democrat,  and  of  every  good 
citizen  as  well,  to  support  the  ticket  of  the  National 
Democratic  Convention.  It  is  not  a question  of  silver 
or  gold  alone,  or  even  principally.  It  is  a question 
between  free  and  honest  government  and  government 
for  the  benefit  of  the  mighty  corporations,  trusts  and 
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moneyed  institutions  which  stand  behind  Mark 
Hanna.  It  is  a question  between  the  people  and  the 
few  who  deny  the  right  of  the  people  to  rule— be- 
tween a corrupt  aristocracy  of  wealth  and  the  repub- 
lic of  our  forefathers.  Under  these  circumstances  no 
Democrat,  no  friend  of  republican  institutions,  can 
lag  in  the  fight  without  treason  to  both  party  and 

country.  ,,  , • 

“The  following,  from  that  sterling,  undeviating 

Democratic  journal,  the  Indianapolis  Sentinel,  is  an 
appeal  to  the  patriotism  of  Pennsylvania  Democrats, 

worthy  of  their  serious  attention  : 

‘ * What  is  the  matter  with  the  Democrats  of  Pennsyl- 
vania ? Do  they  not  know  that  their  brethren  in  New 
York  and  New  Jersey  on  the  one  side  and  those  of 
Ohio  on  the  other  are  already  in  the  midst  of  a mag- 
nificent and  winning  fight  against  McKinleyism,  plu- 
tocracy, trusts  and  monopolies  ? 

“One  reads  vrith  disgust  such  information  as  is 
contained  in  the  following  dispatch  issued  to  the 

country  yesterday:  .l-  -n 

“ ‘Philadelphia,  July  21.— The  Democratic  Execu- 
tive Committee  will  meet  within  the  next  two  weeks 
and  indorse  Bryan  and  Sewall  and  the  whole  pro- 
gramme of  the  Chicago  Convention.  The  Democratic 
State  Central  Committee  will  meet  in  the  latter  part 
of  August  or  early  in  September  and  take  similar 

action.’  . . , , r 

“Why  such  a delay  in  ratifying  the  work  of  the 

Chicago  nominations  ? In  two  weeks  the  Philadel- 
phia city  Democracy  will  begin  operations,  and  the 
State  Central  Committee  proposes  to  wake  up  some 
time  in  September.  Is  such  unpardonable  delay  due 
to  the  influence  of  the  Democratic  newspapers,  who, 
up  to  this  time  have  been  doing  their  level  best_  to 
defeat  the  party  nominee  and  encourage  the  election 
McKinley  ? Shades  of  Black  and  Buchanan,  where 
are  you  ? Are  the  Democrats  afraid  to  move  upon  the 
enemy  because  their  party  organs  in  Philadelphia 
have  become  tuneless  and  discordant  ? Carter  Harri- 


34 


Silver  or  Gold ; 


I 

I 

I 


r 


E 


son  was  elected  Mayor  of  Chicag*o  notwithstanding 
every  newspaper  in  that  city  opposed  his  election. 

Pennsylvania  Democrats  will  present  a fine  spec- 
tacle  to  the  nation  next  November,  standing"  around 
with  their  fing^ers  in  their  mouths  wondering"  why 
Pennsylvania,  of  all  the  States,  from  the  Hudson 

Kiver  to  the  Pacific  coast,  stands  alone  in  the  Repub- 
lican column.  ^ 

Wake  up,  Mr.  Harrity,  and  Democrats  g"enerally  of 
Pennsylvania.  Do  you  not  see  that  McKinleyism  is 
doomed,  and  that  Boss  Hanna  and  the  entire  Republi- 
can combination  of  trusts,  monopolies  and  plutocrats 
are  trembling"  in  their  boots  ? 

n up  your  newspapers,  wake  up  your  State 

Central  Committee  and  every  Democrat  and  Republi- 
can in  the  State.  Tell  them  that  there  never  was 
such  a chance  to  achieve  a most  magnificent  victory 
Put  Pennyslvania  in  the  Democratic  column  again, 
and  then  rest  upon  victorious  arms,  but  do  not  lie 
down  and  allow  an  army  of  plutocrats,  trusts  and 
monopolists  to  trample  you  to  death. 

“There  has  been  some  speculation  as  to  the  course 
of  the  Democratic  State  Committee,  as  now  organ- 
ized,  and  of  some  of  the  electors,  nominated  at 
Allentown,  who  have  since  apostatized  and  gone  over 
openly  to  Hanna  and  Quay.  But  whatever  else  may 
be  said  of  these  gentlemen,  they  are  men  of  intelli- 
gence  and  personal  honor,  and  they  would  not  attempt 
to  fill  places  of  trust  in  a party  which  they  repudiate 
and  by  which  they  are  in  turn  repudiated.  That  would 

be  impossible  for  any  man  claiming  political  or  even 
social  decency. 

If  Mr.  Chairman  Wright,  a gentleman  whom  no 
one  knows  but  to  respect,  finds  that  he  cannot  cor- 
dially conduct  the  campaign  for  Bryan  and  Sewall,  he 
will  no  doubt  promptly  resign,  and  invite  the  election 
of  a whole-hearted  Democrat  to  his  place.  Mr 
Singerly,  and  others,  if  there  are  others  like  him,  will 
get  off  the  electoral  ticket  at  the  earliest  possible 
moment,  as  the  two  employees  of  the  Pennsylvania 
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Railroad,  Messrs.  Dickson  and  Brooke,  promptly  did 
when  they  found  it  expedient  to  desert  the  Democracy 
and  come  out  for  the  monopoly  ticket. 

“ We  cannot  believe  Mr.  Wright  could  be  induced 
to  delay  unduly  the  call  of  the  State  Committee  in 
order  to  embarrass  and  injure  the  party  which  trusted 
him  with  this  great  authority.  And  the  State  Com- 
mittee when  assembled  will  find  the  right  and  speedy 
way  to  revise  both  the  ticket  and  the  organization,  in 
harmony  with  the  National  Democracy  and  the  over- 
whelming sentiment  now  prevailing  in  the  State. 

“We  can  assure  our  Indiana  contemporary  that  the 
Democrats  of  Pennsylvania  are  awake— more  awake 
and  alive  and  determined  than  they  have  been  at  any 
time  since  1874.  They  are  full  of  hope  and  fight. 
They  expect  to  redeem  a large  number  of  legislative 
and  congressional  districts  on  the  popular  issues  of 
this  rushing  national  campaign.  Not  a few  of  them 
believe  the  electoral  votes  of  the  State  may  be  deliv- 
ered to  the  brilliant  Nebraska  candidate,  whose 
strength  with  the  people  grows  with  every  day. 

“ If  our  contemporary  will  look  over  the  proceedings 
of  the  executive  committee  of  the  Democratic  Society 
of  Pennsylvania  on  Saturday  last,  it  will  know  that 
at  least  one  branch  of  the  regular  Democratic  organi- 
zation of  the  State  is  neither  tainted  by  disaffection 
nor  laggard  in  the  struggle.” 


ODDS  AND  ENDS  OF  ARGUMENT. 

The  gentlemen  who  are  making  the  “ Mexican 
dollar  argument,”  i.  e.,  advising  people  to  buy  silver 
and  get  rich  on  the  profits  under  free  coinage,  do  not 
grasp  the  fact  that  under  free  coinage  other  com- 
modities will  advance  just  as  well  as  silver.  They 
might  as  well  advise  people  to  buy  wheat,  or  oats,  or 
real  estate,  for  they  would  all  advance  at  the  same 
rate.  Indeed,  it  is  reported  that  there  is  ah'eady  an 
increased  activity  in  real  estate  on  the  part  of  persons 
of  comparatively  small  means,  who  anticipate  a de- 
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preciation  in  money.  This  is  a very  sensible  move- 
ment, for  if  money  depreciates  property  will  advance 
in  the  same  proportion,  and  the  investor  is  perfectly 
safe  no  matter  what  is  done  in  regard  to  money. — 
Harrisburg  (Pa.)  Call. 
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That  the  gold  bugs  are  becoming  frightened  and 
that  they  are  just  beginning  to  realize  the  true  situa- 
tion is  shown  in  many  ways.  Here,  for  example,  is 
Edward  S.  Brigg  of  Wisconsin.  Let  him  bear  witness: 

‘ ‘ The  situation  is  serious.  The  free  silver  sentiment 
is  stronger  among  the  people  than  many  of  us  are 
ready  to  believe.  When  I left  the  Chicago  convention  I 
thought  Bryan  would  be  defeated  in  Wisconsin  by  75,- 
000  majority.  Since  then  I have  been  investigating 
the  conditions  and  I say  to  you  frankly  it  is  my  opinion 
if  the  election  should  be  held  to-morrow,  Bryan  would 
carry  Wisconsin  by  50,000  majorit}'. 

“The  New  York  and  Ohio  goldites  are  awakening  to 
a like  sense  of  what  is  around  them.  This  is  shown 
by  Senator  Hill’s  attitude  and  by  the  alarm  of  John 
Sherman.  They  are  looking  for  a landslide  and  do  not 
expect  to  be  disappointed.” — Johnstown  (Pa.,)  Demo- 
crat. 

* 

* * 

Some  life  insurance  companies  have  already  declared 
that  if  Bryan  is  elected  to  the  Presidency  they  will 
pay  all  their  obligations  in  silver  dollars.  They  mean 
to  make  all  the  possible  gains  for  themselves  as  well 
as  secure  themselves  against  losses.  This  looks  like 
a pretty  good  way,  as  the  shrinkage  of  the  silver  dol- 
lar value,  if  the  experience  in  regard  to  trade  dollars 
be  any  criterion,  will  be  quick  and  large.  It  would 
be  profitable  no  doubt  to  buy  silver  dollars  at  a dis- 
count, or  to  buy  silver  cheap  and  have  it  made  into 
dollars,  but  it  would  be  pretty  bad  for  the  beneficiaries 
if  they  had  to  take  silver  at  its  face  value  and  could 
only  pass  it  at  its  intrinsic  value. — Doylestown  (Pa.) 
Intelligencer. 
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Nothing  could  more  clearly  illustrate  the  panic  of 
the  gold  bugs  than  their  scramble  to  protect  the  gold 
reserve.  Their  first  plan  had  been  to  raid  it  and  thus 
produce  a panic  among  the  people  as  a check  to  the 
free  silver  movement,  but  they  speedily  discovered 
that  this  scheme  would  not  work,  and  then  they 
sought  to  win  the  plaudits  of  the  nation  by  rushing 
into  the  breach  with  yellow  boys  to  stop  the  drain. 
However,  the  country  is  “on  to”  their  style  of  patri- 
otism, and  it  will  be  some  little  time  before  garlands 
are  woven  by  the  popular  hand  for  the  adornment  of 
Wall  Street  brows.— Johnstown  (Pa.)  Democrat, 

* 

% * 

It  now  looks  as  if  Senator  John  M.  Palmer  might 
be  selected  by  the  sound  money  Democrats  as  their 
candidate  for  President,  providing  they  put  another 
ticket  in  the  field.  Senator  Palmer  would  awake  no 
antagonisms  as  Cleveland  would,  and  there  would  be 
no  third  term  feeling  against  him. — Bridgeport  (Ct.) 
Standard. 


THE  PATRIOTIC  BANKERS. 

The  banks  have  come  to  the  relief  of  the  Treasury, 
giving  it  gold  in  exchange  for  legal  tenders,  in  order 
to  spare  it  the  necessity  of  issuing  more  bonds  before 
election.  That  is  kind  of  them,  but  their  action  sug- 
gests a few  reminiscences. 

For  eleven  years  before  the  passage  of  the  Sher- 
man Act,  in  1890,  the  redeemability  in  gold  of  our 
$346,000,000  of  greenbacks  has  been  maintained  with- 
out friction  or  inconvenience  to  the  Government.  The 
Treasury  had  a legal  right  to  pay  its  notes  in  either 
gold  or  silver,  but  the  demands  for  redemption  were 
so  small  that  no  embarrassment  was  caused  by  allow- 
ing the  holders  to  choose  the  kind  of  coin  they  pre- 
ferred. 

The  Sherman  Act,  says  the  New  York  Journal, 
added  a new  element  to  the  currency— about  $150,000,- 
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OCO  of  notes  issued  in  payment  for  silver  bullion  and 
redeemable  in  coin.  It  was  expected  by  Congress 
that  these  notes  would  be  habitually  redeemed  in  sil- 
ver, and  that  the  bullion  for  whose  purchase  they  were 
issued  would  be  coined  for  that  purpose.  But  the 
Harrison  Administration  decided  that  this  bullion 
should  be  treated  as  junk,  and  that  the  notes  should 
be  paid  in  gold  on  demand.  This  policy  increased  the 
gold  obligations  of  the  Government  by  about  40  per 
cent.,  while  failing  revenues  and  increasing  expendi- 
tures were  diminishing  its  ability  to  meet  them. 

Soon  after  the  passage  of  the  Sherman  Act  the 
banks  seem  to  have  decided  that  the  time  had 
come  for  a systematic  and  prolonged  “ object  lesson  ” 
that  would  not  only  scare  the  country  into  stopping 
silver  purchases,  but  would  induce  it  definitely  to 
adopt  the  gold  standard.  Up  to  that  time  the  great 
bulk  of  the  customs  revenues  had  been  paid  in  gold. 

The  first  Sherman  notes  were  issued  in  August,  1890. 

At  the  end  of  that  month  there  were  only  $3,609,000 
of  them  outstanding,  and  of  these  $454,541  had  been 
gathered  up  and  paid  into  the  Custom  House  at  New 
York  for  duties.  At  the  end  of  the  next  month  there 
were  $8,069,000  in  Sherman  notes  outstanding,  of 
which  $1,734,404  had  been  paid  in  for  customs  at  New  - 4- 
York.  In  two  months  the  proportion  of  customs 
duties  paid  in  gold  at  New  York  had  fallen  from  95.4 
to  85.6  per  cent.,  and  the  proportion  paid  in  Sherman 
notes  had  risen  from  nothing  to  11  per  cent.  The 
next  month  the  payments  in  Sherman  notes  increased 
to  15.5  per  cent.,  while  those  in  gold  declined  to  81.1. 

In  June,  1893,  not  a single  cent  was  paid  in  gold, 
while  35  per  cent,  of  the  total  payments  were  in 
Sherman  notes. 

This  object  lesson  was  successful,  with  the  help  of 
the  closing  of  the  Indian  mints  and  heavy  demands 
on  the  Treasury  for  the  redemption  of  both  green- 
backs and  Sherman  notes  in  gold,  in  securing  the  % 

stoppage  of  silver  purchases.  But  there  still  remained 
the  definite  adoption  of  the  gold  standard  and  the 
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retirement  of  the  greenbacks.  The  Sherman  note 
scarecrow,  having  served  its  turn,  was  promptly 
dropped.  The  customs  payments  in  such  notes  at 
New  York  fell  off  to  1.7  per  cent,  in  September,  1895, 
or  less  than  one-half  as  much  when  there  were  $143,- 
666,280  of  such  notes  outstanding  as  in  the  very  first 
month  of  the  law,  when  only  $3,609,000  of  them  had 
been  issued.  It  was  now  the  turn  of  the  greenbacks 
to  serve  as  the  object  lesson.  In  February  1894,  (the 
month  of  the  first  bond  issue),  they  constituted  20.5 
per  cent,  of  the  customs  payments  at  New  York  ; in 
November  of  the  same  year  (the  month  of  the  second 
bond  issue),  55  per  cent.;  in  February,  1895  (the 
month  of  the  syndicate  loan),  63.1  per  cent.,  and  in 
September  of  the  same  year,  78.1  per  cent.  And  still 
Congress  did  not  retire  them. 

Meanwhile  the  gold  which  the  importers  had  ceased 
to  pay  into  the  Treasury  the  bankers  were  rapidly 
drawing  out.  In  February,  1894,  the  month  of  the 
first  bond  issue,  they  drew  $19,193,354  by  presenting 
greenbacks  and  Treasury  notes  and  demanding  gold. 
Of  this  they  exported  $1,068,335,  and  stacked  the 
other  eighteen  millions  away.  In  November,  1894,  the 
month  of  the  second  bond  issue,  they  drew  $7,799,747, 
all  of  which  they  kept,  importing  $1,507,388  in  addi- 
tion. That  whetted  their  appetites,  and  in  the  next 
two  months  they  had  depleted  the  Treasury  of 
$77,024,959  of  the  gold  which  they  had  just  lent  it. 
They  sent  $34,122,928  of  this  to  Europe,  and  kept 
about  $43,000,000  in  their  vaults.  Then  the  Belmonts, 
Rothschilds  and  Morgans  saved  the  Treasury  by  buy- 
ing $62,315,400  of  bonds  at  104)4,  the  same  bonds  sell- 
ing in  the  market  at  from  119)4  to  124)4  as  soon  as 
they  were  offered  to  the  public. 

This  process  has  continued  steadily  until  the  present 
time.  When  we  were  buying  silver  under  the  Sher- 
man Act  we  were  told  that  if  those  purchases  were 
stopped  the  drain  on  the  Treasury’s  stock  of  gold 
would  be  relieved.  The  purchases  were  stopped,  and 
the  banks  have  drawn  more  gold  out  of  the  Treasury 
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since  than  they  had  done  before  in  the  whole  period 
since  the  resumption  of  specie  payments. 

Now  they  are  becoming-  alarmed  at  their  own  work. 
The  “ object  lesson  ” is  not  working  as  they  expected, 
and  they  are  patriotically  returning  to  the  Treasury 
some  of  the  gold  they  took  out.  But  note  the  process. 
The  metal  was  withdrawn  by  presenting  legal  tender 
notes  and  demanding  their  payment  in  gold.  The 
gold  is  now  returned  in  exchange  for  the  same  notes. 
But  under  the  policy  initiated  by  Harrison  and  Foster, 
and  continued  by  Cleveland  and  Carlisle,  the  Govern- 
ment simply  holds  that  gold  on  deposit  for  the  holders 
of  those  notes.  They  can  withdraw  it  again  when- 
ever they  choose.  And  what  would  they  be  likely  to 
choose  in  the  event  of  Mr.  Hanna’s  election  to  the 
Presidency  ? They  have  shown  that  their  appetite 
for  bonds  is  insatiable.  Only  the  necessity  of  pander- 
ing to  public  opinion  in  the  crisis  of  this  campaign 
restrains  them  from  forcing  a new  bond  issue  now. 
Elect  Hanna,  and  public  opinion  will  cease  to  be  for- 
midable. The  sight  orders  on  the  Treasury’s  gold 
now  held  by  the  bankers  can  then  be  presented  with 
safety. 


PAR'l'  III. 

ARGUMENT  FOR  GOLD. 

To  Protect  the  Reserve. 

In  the  July  correspondence  from  New  York  of  the 
Philadelphia  Press,  one  finds  the  following  exhaustive 
account  of  the  manner  in  which  the  bankers  of  the 
country  were  at  that  time  planning  to  pocket  their 
interests : 

‘ ‘ While  the  protection  which  the  bankers  of  New 
Y"ork,  Philadelphia  and  one  or  two  other  financial 
centres  have  secured  for  the  United  States  Treasury 
is  felt  to  be  artificial  and  perhaps  temporary,  never- 
theless, it  seems  now  certain  to  be  sufficient  and  likely 
to  remain  sufficient  at  least  until  the  first  of  October. 
It  has,  beyond  all  question,  brought  about  two  im- 
mediate results,  each  of  them  related  to  the  other. 

It  has  stopped  the  drain  of  gold  from  the  Treasury, 
excepting  such  as  may  be  withdrawn  by  those  who 
are  determined  to  get  gold  that  they  may  hoard  it. 
Nothing  can  prevent  withdrawals  for  that  purpose  as 
long  as  those  who  are  of  that  disposition  are  able  to 
obtain  greenbacks  with  which  to  demand  gold.  But 
it  is  felt  that  these  withdrawals,  while  they  will  con- 
tinue, will  be  for  comparatively  small  amounts,  not 
enough  to  embarrass  the  Treasury  between  this  time 
a id  the  first  cf  October. 

“ Gold  exporting  has  stopped  as  completely  and  as 
suddenly  as  it  did  after  the  announcement  last  Winter 
that  the  Government  would  offer  its  bonds  to  the  pub- 
lic for  gold.  That  no  more  gold  will  be  withdrwn  for 
export  purposes,  at  least  in  any  considerable  amount 
until  after  October,  is  believed  to  be  certain  by  those 
who  have  combined  at  some  risk  and  without  much 
hope  of  profit  to  prevent  such  withdrawals. 

“The  bankers  who  furnish  exchange  would  not 
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have  permitted  the  announcement  to  be  made,  which 
has  within  a day  or  two  been  officially  published,  that 
they  have  effected  an  agreement  by  which  they  will 
be  prepared  to  furnish  exchange  at  such  rates  as  will 
make  it  impossible  to  export  gold  at  a profit  unless 
they  were  perfectly  sure  of  their  position. 

“It  is  just  a week  since  Mr.  Tappen  felt  free  to 
announce  that  he  has  been  successful  in  securing 
pledges  from  bank  officers  of  this  city  who  control 
gold  of  a sufficient  amount  to  bring  the  Treasury  re- 
serve up  to  one  hundred  millions  or  a little  over.  But 
before  Mr.  Tappen  undertook  this  important  and  pre- 
servative work  he  felt  that  it  was  necessary  that  he 
could  give  some  assurance  that  other  things  would  be 
done  to  make  it  possible  for  the  Treasury  to  keep  its 
gold  reserve  unimpaired.  It  would  be  useless  for  the 
banks  of  New  York,  Philadelphia,  Boston  and  other 
cities  to  place  gold  in  the  Treasury  only  to  see  it  im- 
mediately withdrawn. 

“ There  had  been  experience  of  that  sort  which 
taught  a most  valuable  lesson.  The  first  gold  which 
Mr.  Carlisle  secured  from  New  York  bankers  was 
drained  from  the  Treasury  in  the  course  of  a very  few 
weeks,  since  nothing  had  been  done  by  Congress  or 
was  or  could  be  done  by  the  Administration  to  protect 
that  reserve. 

“ Therefore,  before  Mr.  Tappen  undertook  to  secure 
pledges  for  from  sixteen  to  twenty  millions  of  gold  he 
saw  Mr.  Pierpont  Morgan  and  others  who  are  large 
dealers  in  exchange.  He  said  to  Mr.  Morgan : ‘ It 
will  not  be  of  any  avail  if  our  banks  furnish  the 
Treasury  Department  with  gold  enough  to  make 
good  its  reserve  unless  those  who  control  the  ex- 
change market  also  unite,  as  the  banks  will  be  will- 
ing  to  do.  ^ The  banks  will,  I am  sure,  make  good  the 
deficiency  in  the  Treasury  reserve.  You  and  others 
who  are  dealers  in  exchange  must  also  unite  at  any 
sacrifice  to  protect  that  gold  when  it  gets  into  the 
Treasury.  Otherwise  I shall  not  feel  justified  in 
undertaking  the  work  which  I have  been  asked  to  do.  ’ 
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“Mr.  Morgan  was  found  to  be  more  than  sympa- 
thetic. ' He  was  earnest  and  resolved.  He  said  that 
he  would  make  it  his  immediate  business  to  get 
the  bankers  who  deal  in  exchange  together,  so  that 
they  would  come,  if  possible,  to  some  agreement 
through  the  combination  of  their  credits  abroad  and 
through  their  ability  to  increase  their  credits,  by 
which  they  would  be  able  to  supply  the  demand  for 
exchange  for  some  two  months  and  at  such  rates  as 
would  prevent  any  further  exportation  of  gold. 

“Such  an  agreement  as  that  involved  the 
establishment  of  credits  abroad  of  not  less  than  fifty 
millions  of  dollars,  and  it  is  also  involved  such  strenu- 
ous and  almost  artificial  arrangement  as  would  make 
it  extremely  uncertain  whether  this  amount  of  ex- 
change could  be  furnished  for  so  long  a time  without 
risk  of  loss.  There  would  certainly  be  no  hope  of 
reasonable  profits  in  maintaining  the  arrangements. 

“ The  experience  of  the  Spring  of  1895,  when  Mr. 
Morgan  pledged  himself  to  the  Government  to  protect 
tbe  Treasury  Department  by  so  furnishing  exchange 
as  to  make  it  inexpedient  to  withdraw  gold  from  the 
Treasury  for  export,  showed  that  this  was  a costly  . 
undertaking.  It  entailed  considerable  loss,  which 
largely  diminished  the  profits  accruing  from  the  car- 
rying out  of  the  contract  between  the  Morgan  syndi- 
cate and  the  Government.  Of  course,  there  has  been 
some  suspicion  that  these  losses,  if  there  were  any, 
were  made  good  in  other  ways;  but  at  all  events  the 
direct  results  of  the  undertaking  to  control  exchange 

were  unprofitable.  . . 

“Yet,  in  spite  of  this  experience,  the  crisis  which 

is  now  before  the  people  of  the  United  States  is  so  grave, 
the  demand  so  powerful,  for  every  patriotic'Citizen  to 
do  all  in  his  power  to  avert  disaster,  that  Mr.  Morgan 
found  perhaps  a greater  desire  to  enter  into  some 
common  agreement  than  he  ever  thought  would  be 
the  case.  At  all  events  the  dealers  in  exchange  were 
brought  together  in  a spirit  which  indicated  their  wil- 
lingness to  accept  and  be  bound  by  any  reasonable  or 
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sufficient  agreement.  The  belief  was  that  if  an  ar- 
rang'ement  was  so  made  as  to  secure  a sufficient  amount 
of  exchang^e  until  the  first  of  October,  then  the  need  of 
such  mutual  action  for  protection  of  the  Treasury 
would  have  passed.  The  ordinary  course  of  business 
would  furnish  in  a natural  way  sufficient  exchange  to 
prevent  any  further  peril  to  the  Treasury  reserve,  at 
least  until  after  the  meeting  of  Congress  next 
Winter. 

“So,  now  we  have  the  Treasury  reserve  brought  up 
to  the  figures  which  a custom  as  strong  as  law  has 
regarded  as  necessary — and  this  by  the  patriotic 
action  of  the  banks  of  the  financial  centres  of  the 
East;  and  we  also  have  a strong  and  almost  complete 
combination  of  the  dealers  in  exchange,  who  have 
i;  pooled  their  credits  and  resources  in  such  manner  as 

will  protect  this  gold.  Therefore,  it  is  felt  that 
immediate  danger  has  passed. 

“The  moral  influence  has  also  been  considerable, 
since  it  has  checked  the  downward  and  panicky  ten- 
dency which  was  observed  in  our  financial  market. 
If,  as  has  been  alleged,  there  has  been  any  combina- 
tion of  jackal  speculators  to  break  the  market  to  their 
own  profit,  it  seems  to  have  been  rendered  futile  by 
this  action  of  the  banks  and  the  brokers  who  deal  in 
foreign  exchange.  Of  course,  no  one  expects  that  the 
prices  of  securities  will  appreciate.  As  the  political 
campaign  becomes  hot  it  is  possible  that  there  may  be 
a downward  tendency,  reflecting  the  timidity  of  the 
, owners  of  securities,  or  perhaps  in  some  measure 

( business  stagnation,  if  not  distress. 

“ But  the  panicky  feeling,  those  portents  of  swift 
and  ruinous  fright  which  were  so  alarmingly  visible 
just  after  the  Chicago  convention  finished  its  work, 
have  disappeared,  due  wholly  to  this  action  of  the 
banks  and  the  foreign  exchange  dealers.  It  is  all 
artificial.  It  may  be  only  temporary  in  its  influence, 
i'  As  the  campaign  progresses  there  come  strong  indi- 

cations that  Bryan  may  be  elected,  and  who  can  say 
that  the  New  York  Clearing  House  and  kindred  in- 
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stitutions  in  other  cities,  or  the  dealers  in  foreign  ex- 
change or  any  other  influences,  can  prevent  the  coming 
of  those  things  which  so  many  persons  apprehend  . 

CertaTnly,  no  financier  here  is  willing  to  assert  that 

artmcTal  can  avail.  What  has  been  done 

nas  been  due  to  an  emergency  which  required  unusual 

and  artificial  methods  to  meet  safely. 

“ A ereat  many  explanations  are  given  lor  the  tail 

ure  of  the  Comptroller  of  the  city  to  market  some  four 
millions  of  city  bonds,  securities  of  a 
have  heretofore  been  regarded  f . 
makes  bonds  good  to  Government 

These  bonds  are  by  their  terms 

bear  3^  per  cent,  interest,  and  yet  the 

could  onlv  get  offerings  for  a million  of  them,  mo 

of  them  beifg  at  a premium  only  Yorrin^re- 

“ It  is  an  unusual  experience  for  New  York  in  re 

cent  years.  Two  years  ago  it  was  found  impossible 

to  float  a 3 per  cent,  bond  which  did  not  provide  for 

oavment  in  gold,  but  when  authority  was  given  to 

Snie  go!d  in  the  bonds  as  the  payment  money, 

they  were  instantly  marketed  at  a 

‘‘One  of  the  reasons  asserted  for  the  laiJure  xo 

marS  these  bonds  was  the  belief  that  they  were 

taxable,  but  inquiry  among  financiers  sugges  s wo 

other  reasons  as  the  influencing  ones.  _ .... 

“First  the  savings  banks  and  trust  institutions 
whi^  in  the  past  hive  been  the  principal  bidders  for 

these  bonds  have  deemed  it  necessary  in  view  of  the 

critical  political  situation  to  adopt  an  extremely  con- 
servative course.  They  are  not  using  their  “^“^y  ^o 
any  great  extent  in  investment,  no  matter  ho  g 
the  security,  or  how  quick  an  asset  it  may  be. 

“Of  course,  with  a gold  city  bond  there  is  no  ap- 
prehension that  it  may  be  paid  in  ^ij^ver  It  is  noUhe 
mialitv  of  the  security  or  the  rate  of  interest 

caused  the  financial  institutions  to  ^ f 

offer  for  these  bonds.  The  credit  of  the  city  is  not 
affected  excepting’  as  all  credit  is  affected,  y ^ 
political  situation.  The  savings  banks  and  trust  in- 


4 


sagwB 


46 

Silver  or  Gold ; 

stitutions  feel  that,  until  the  atmosphere  has  cleared 
somewhat  and  the  future  is  better  assured  than  now, 

linit  /^oi^rse  to  be  conservative  with  the 

monej’^  of  their  depositors. 

“Another  reason  which  induced  other  investors. 

who  have  in  the  past  been  accustomed  to  bid  for  New 

York  City  bonds,  now  to  decline  to  do  so,  is  due  to 

the  aprehension  that  the  increase  of  the  indebtedness 

of  the  City  of  New  York  which  will  be  caused  bv  the 

Greater  New  York,  may  be  such^s  to 

make  it  unwise  to  invest  in  a bond,  at  least  onewhich 

does  not  bear  a higher  rate  of  interest  than  3^  per  cent. 

u-  u greater  insurance  companies  of  this 

^een  glad  to  bid  uponoffer- 
ings  of  New  York  City  bonds,  refused  to  make  any 
offer,  principally  because  it  was  felt  to  be  the  part  of 
wisdom  no  longer  to  invest  in  New  York  City  Lcuri- 
ties,  at  least  until  the  effect  of  the  creation  of  the 
Greater  New  York,  and  the  consolidation  of  the  debt 
of  the  various  communities  which  will  make  up 
Greater  New  York,  is  more  clearly  revealed.  The 
silver  agitation,  also,  influenced  the  trustees  of  this 

these  bonds  are  payable  in 
gold,  the  company  might  have  made  an  offer  in  spite 
of  the  silver  movement  but  for  the  fear  that  the  cre- 
ation of  the  Greater  New  York  would  for  a time  im- 
pair the  credit  of  the  city. 

Although  the  Democratic  State  Committee  is  nearly 

fndnr  { Opinion  upon  the  advisability  of 

the  Chicago  ticket,  yet  the  committee  met 
and  adjourned  without  taking  any  other  action  than 

BX.o,1ept!\r 

“ After  the  meeting  was  over  the  members  of  the 
committee  were  somewhat  taciturn.  In  the  evenine- 

Club  spoke  with  some  freedom  of  the  influences  which 
prevailed  in  the  committee.  Perry  Belmont  was  one 
these.  He  said  that,  although  unquestionably  a 
good  many  members  of  the  committee  favor  indorinc. 
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the  Chicago  ticket,  yet  hardly  one  of  them  protested 
against  the  policy  of  causing  the  New  York  Democ- 
racy  to  remain  uncommitted  until  after  the  State  con- 
vention meets.  . 

“ Mr.  Belmont  said  that  the  feeling  is  that  every- 
thing is  chaotic  now,  whereas  six  weeks  from  now  the 
party  may  learn  exactly  what  the  majority  of  the 
Democrats  of  the  State  want  to  be  done.  The  major- 
ity may  insist  upon  the  indorsement  of  the  Chicago 
candidates.  It  may  demand  that  no  Presidential 
electors  be  named,  or  it  may,  and  will,  if  it  follows 
Mr.  Belmont’s  wish,  name  electors  pledged  to  vote  for 
a sound  money  Democrat  for  President. 

“ It  seemed  to  Mr.  Belmont  that  those  members  of 
the  committee  who  favored  the  indorsement  of  the 
Chicago  ticket  were  of  that  opinion  simply  because  by 
this  step  the  party  could  be  sure  of  maintaining  its 
regularity  as  a party  organization.  Very  few  of  the 
committeemen  have  any  respect  for  the  free  silver 
doctrine,  and  nearly  all  of  them  would  vote  to  repudi- 
ate the  platform,  even  if,  as  a.,  party  measure,  they 

should  vote  to  support  the  candidate. 

; 

hanna’s  visit. 

“Mr.  Hanna,  with  his  characteristic  business  en- 
ergy, was  less  than  an  hour  in  selecting  the  head- 
quarters of  the  National  Committee  in  New  York. 
They  are  to  be  established  in  the  beautiful  marble 
building  which  stands  next  to  Dr.  Parkhurst’s  chiwch 
on  Madison  avenue,  facing  Madison  square.  The 
party  has  never  had  finer  or  more  convenient  head- 
quarters or  obtained  headquarters  at  a more  reason- 
‘Oricc* 

“Outside  of  the  routine  business  which  Mr.  Hanna 
did  yesterday,  nothing  of  importance  was  done,  but 
he  said  something  which  is  of  the  greatest  impor- 
tance. He  declared  in  a brief  interview  that,  pre- 
eminent above  all  questions  as  one  involving  national 
honor  and  perhaps  national  life,  is  this  question  of 
the  standards  of  money  value. 
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He  does  not  regard  the  tariff  question  as  subor- 
dinate or  as  superior  to  it.  He  does  regard  the  en- 
acting of  a tariff  law  which  will  provide  the  Govern- 
ment  with  sufficient  revenue  as  of  importance  second 
only  to  the  maintenance  of  the  existing  standard : but 
^“P^^tically  that  he  does  not  mean  by  that 
that  there  must  be  a high  tariff.  In  his  private  con- 
versation Mr.  Hanna  has  said  to  Republicans  who 
have  spoken  to  him  of  the  lurking  fear  of  Democrats 
^ Republicans  gain  control  of  Congress  they 

Will  be  disposed  to  make  some  arrang’emeiit  with  free 
silver  advocates  in  Congress  by  which  a high  protec- 
tive  tariff  law  can  be  passed,  that  it  was  a most  un- 
just suspicion,  and  was,  he  said,  sufficiently  answered 
by  the  Republicans  in  the  present  Congress,  who  re- 
fused  to  do  that  very  thing. 

“Many  Democrats  here  have  been  extremely  anxious 
to  learn  what  Mr.  Hanna’s  view  of  the  influence  of  a 
third  Democratic  ticket  was,  and,  while  he  was  not 
prepared  to  state  decisively  his  opinion,  yet  he  did  say 
^at  he  was  of  the  impression  that  the  sound  money 

Democracy  would  imperil  their  cause  rather  than  bene- 
nt  it  by  such  action.” 


CONTROVERSIES  OF  THE  PARTIES. 

Subjoined  is  a chapter  or  two  of  sound  argument 
and  statement  of  fact  from  the  Newark  (N.  T.)  Adver- 
tiser of  July  24  : ' j / 

There  are  three  parties  to  the  free  silver  contro- 
versy, and  that  fact  should  be  kept  clearly  in  mind 
One  party  is  for  free  silver  coinage,  another  party  is 
for  bimetallism  by  international  agreement,  and  the 
third  IS  for  gold  monometallism,  or  the  single  gold 
standard,  irrespective  of  any  international  agreement. 
The  Republican  platform  adopted  at  St.  Louis  favors 
the  second,  if  it  can  be  brought  about,  and  until  that 
shall  happen  the  platform  is  for  maintaining  the 
present  parity  between  the  two  metals. 
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‘ ‘ Free  silver  practically  means  silver  monometal- 
lism, since  free  silver  coinage  would  inevitably  drive 
all  gold  out  of  circulation.  The  very  first  effect  of  a 
free-coinage  law  would  be  an  enormous  shrinkage  in 
the  value  of  the  currency,  by  the  withdrawal  of  gold. 
The  Republican  party  therefore  stands  between  two 
extremes,  the  ‘ silverite’ and  the  ‘gold  bug,’  hold- 
ing that  bimetallism,  if  by  concurrent  action  by  other 
commercial  nations,  would  be  good  financial  policy, 
but  that  it  is  impracticable  and  ruinous  for  any  coun- 
try alone,  and  more  especially  for  the  United  States. 

“Until  the  last  two  years,  reasonable  silver  men 
were  content  with  such  measures  in  favor  of  silver 
that  were  passed  by  Congress,  and  looked  forward  to 
international  bimetallism  as  a future  remedy  for  the 
ills  they  complained  of.  To  that  extent  they  had  the 
sympathy  of  statesmen  like  McKinley  and  Senator 
Sherman,  whose  desire  was  to  use  silver  to  the  larg- 
est extent  possible  consistent  with  public  credit  and 
public  safety.  But  there  came,  this  year,  the  parting 
of  the  ways,  and,  although  there  are  three  parties  in 
controversy,  there  are  only  two  camps,  and  one  is  for 

gold  and  one  is  for  silver. 

‘ ‘ When  the  Chicago  Convention  forced  the  issue 
upon  men,  there  was  no  middle  course  for  those  who 
believe  in  international  bimetallism.  Mr.  McKinley, 
speaking  at  Canton,  said  : ‘ Recent  events  have  im- 
posed upon  the  patriotic  people  of  this  country  a re- 
sponsibility and  a duty  greater  than  any  since  the 
Civil  War.  Then  it  was  a struggle  to  preserve  the 
Government  of  the  United  States ; now  it  is  a struggle 
to  preserve  the  financial  honor  of  the  Government  of 
the  United  States.’  In  other  words  we  will  save  the 
country  first  and  talk  about  international  bimetallism 
afterward.  The  paramount  duty  is  the  first  and 
only  thought  of  the  patriotic  citizen,  who  -would  help 
to  avert  the  evils  and  disasters  that  free  silver  coin- 
age would  precipitate  upon  the  land. 

“ Gold-standard  Democrats  of  eight  Western  States 
at  a meeting  in  Chicago  yesterday  decided  that 
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a National  Convention  should  be  called  to  place  in 
nomination  a candidate  on  a sound-money  platform. 
New  York  and  other  States  of  the  East,  South  and 
West  will  undoubtedly  respond  to  a call  for  a new 
platform  and  candidates.  The  name  of  Grover 
Cleveland  is  sug’g'ested  for  the  nomination. 

^ The  reasons  for  and  ag’ainst  a third  ticket  are 
mixed.  Democratic  leaders  are  afraid  that  if  the 
Populist  combine  on  Bryan  is  allowed  to  stand  as  the 
representative  of  Democratic  sentiment  and  org'aniza- 
tion,  the  party  organization  will  be  destroyed.  They 
are  more  concerned  about  the  future  existence  of  the 
party  than  for  the  welfare  of  the  Nation.  Other 
leaders  believed  that  a third  candidate  will  arrest  the 
drift  of  the  voting  masses  to  the  Chicago  ticket,  and 
that  It  will  get  the  votes  of  many  thousands  of  Demo- 
crats who  are  too  deeply  dyed  to  vote  for  a Republican 
candidate. 

“The  silver  men  have  the  party  organization  and 
possess  the  advantage  of  regular  nominations,  and 
this  advantage  will  be  retained  in  spite  of  the  nomi- 
nation of  a third  ticket.  The  voting  masses  generally 
follow  the  regular  nomination.  Intelligent  Demo- 
crats who  prefer  country  to  party  will  sink  a M other 
considerations  and  vote  the  Republican  ticket.  A 
third  candidate  will  therefore  get  the  votes  of  those 
who  appreciate  the  peril  of  free-silver  coinage,  but 
who  cannot  vote  against  it  because  they  cannot 
vote  a Republican  ballot.  But  the  ticket 
« also  attract  the  votes  of  thousands  of  Democrats 

S who  would  otherwise  vote  for  McKinley,  thus  com- 

: promising  the  chances  of  sound  money  in  the  elec- 

. tion.  The  experiment  of  calling  another  Democratic 

|i  Convention  is  of  such  doubtful  policy  that  it  had  bet- 

ter be  abandoned.  ” 


the  silver  ring’s  scare. 

The  New  York  Press  has  some  strong  writers  on  its 
staff.  In  a leading  editorial  one  of  them  said  recently: 
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“ In  its  nervous  appeal  to  Mr.  Bryan  to  get  off  the 
Populist  ticket,  which  we  reprint  in  another  column, 
the  part  of  the  Denver  silver  ring’s  plant  which  is  de- 
voted to  the  dissemination  of  “bimetallic”  thought 
makes  this  curious  forecast  of  the  coming  contest: 

“.  ‘ It  is  possible  that  the  battle  ground  of  this  cam- 
paign will  be  in  New  York,  rather  than  in  the  West, - 
and  the  freer  the  Bryan  ticket  is  from  association 
with  the  element  which  turned  down  Sewall,  the 
stronger  will  it  be  in  all  places  where  radical  Popu- 
lism does  not  prevail.’ 

“After  all  the  brave  talk  about  the  fearful  array  of 
the  beetle-crushing  West  and  South  against  the  gold- 
bug  East,  this  is  a surprisingly  low  note.  No  one 
ever  talks  or  thinks  of  new  battle  grounds  unless  he 
feels  shaky  about  the  old  ones.  If  the  West  and 
South  were  ‘ solid  ’ for  free  silver,  as  every  Free  Sil- 
verite  has  heretofore  claimed,  talk  or  thought  about 
a battle  in  New  York  would  be  quite  superfluous. 
Such  an  engagement  would  be  a waste  of  powder. 

“ The  conjecture  must,  in  short,  have  proceeded  from 
one  calculation  of  chances  only.  That  is  one  which 
sought  earnestly  to  offset  the  devotion  to  Protection 
and  Sound  Money  of  the  Western  Republican  and  the 
fear  which  all  but  Populists  feel  for  Populism  with  the 
automatic  ‘ regularity  ’ and  partisan  antipathy  of 
the  New  York  Democrat.  This  is  of  course  the  un- 
acquaintance with  facts  due  to  distance.  There  are 
not  enough  Democrats  of  this  kind  in  New  York,  as 
the  average  100,000  Republican  majority  of  the  last 
three  years  shows.  It  may  be  that  this  journal  sup- 
poses that  the  unlimited  output  by  its  proprietors  of 
the  sort  of  financial  philosophy  that  fills  its  columns 
will  muddle  the  New  York  electorate  into  voting  its 
proprietors’  pockets  full  of  brand  new  green  and 
white  certificates  of  the  series  of  1897.  But  this  is 
doubtful.  The  inspiration  of  the  saying  is  the  belief 
that  the  New  York  Democracy  will  somehow  be  lined 
up  with  the  solid  front  it  showed  before  Free  Trade 
decimated  its  ranks,  and  that  by  some  means — if  not 
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by  casting  votes,  then  by  counting  them  as  in  the  old 
days  before  the  electoral  machinery  was  taken  from 
it — it  will,  with  the  thirty-six  electoral  votes  of  its 
State,  balance  a similar  Republican  regularity  ‘west 
of  the  Missouri.’ 

“ Uninformed  as  this  despondent  journal  is  of  con- 
ditions so  far  removed  from  the  circle  of  its  argent  in- 
fluence as  New  York,  it  undoubtedly  knows  what  it 
is  talking  about  at  home.  It  knows,  for  instance, 
that  the  vote-getting  capaeity  of  Free  Silver  as  a par- 
amount issue  was  tested  on  the  borders  of  its  own 
State  only  last  year  with  a result  the  reverse  of  cheer- 
ing. In  Kansas  all  the  opposition  to  the  Republican 
candidate  for  the  only  office  voted  for  combined  its 
forces  in  a Free-Silver  party.  That  was  its  official 
name.  There  was  no  Democratic,  no  Populist  ticket. 
There  was  simply  a Republican  and  a Free-Silver 
ticket.  The  Republican  ticket  got  124,272  and  the 
Free  Silver  42,888  votes. 

“ In  the  neighboring  State  of  Nebraska  Free  Silver 
as  an  absorbing,  ingulfing  issue  was  tried  by  no  other 
than  the  present  Demo-Populist  candidate  for  the 
Presidency.  His  minority  clique  of  a minority  party 
put  the  magic  tag  on  their  candidate,  making  a fifth 
ticket.  The  returns  were  : Republican,  79,516  ; Pop- 
ulist, 70,578;  Democratic,  18,638  ; Free  Silver  Dem- 
ocratic, 10,214  ; Prohibition,  4,344.  Thus  as  a para- 
mount issue  calculated  to  make  men  leave  party,  home 
and  friends.  Free  Silver  was  only  a little  more  effect- 
ive than  Prohibition.  It  failed  utterly  to  overcome 
the  centripetal  force  of  traditional  party  principles 
and  fixed  party  organization.  One  has  not  far  to 
look  for  the  reason.  These  people  just  over  the 
mining  camp  border  have  had  free  silver  always  with 
them  for  years.  Like  Bryan’s  oratory  on  the  voters 
of  his  Congress  district,  its  sophistries  have  palled 
on  them^ 

‘Of  course,  this  Denver  soothsayer  sees  other 
signs.  There  is  the  marked  devotion  of  the  Dakota 
Republicans  to  the  gold  standard  shown  in  the  south 
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State  in  two  successive  conventions.  In  the  first  of 
these  before  St.  Louis,  the  political  perjurer,  Petti- 
grew, was  defeated.  In  the  second  after  St-  Louis 
he  was  extinguished,  expelled.  Then  there  is  the 
thorough  and  determined  battle  which  the  Republi- 
cans of  Washington  are  already  making  on  the  cur- 
rency issue,  challenging  their  opponents  with  the  cry 


of  honest  money. 

“ Moreover,  though  this  mine  organ  feels,  of  course, 
quite  safe  as  to  the  vote  in  its  own  State,  it  does  not 
feel  exactly  comfortable  as  to  results.  There  are 
quarters  outside  of  New  York  where  ‘ radical  Popu- 
lism does  not  prevail’  with  thinking  people.  Two 
years  of  Populist  Government  under  Waite  endangered 
the  standing  of  Colorado  among  civilized  communi- 
ties. The  State  has  felt  the  effects  ever  since.  Be- 
sides, there  are  honest  and  decent  Coloradans  yet, 
though  through  the  insane  greed  of  its  plutocrats 
and  their  blinded  or  purchased  followers  the  State 
now  touches  in  the  world’s  esteem,  political  and  com- 
mercial, the  level  of  Guatemala.  Here  is  a voice  from 
that  part  of  Colorado  which  still  holds  dear  the  priv- 
ilege of  membership  in  the  cent,  per  cent,  branch  of 
the  family  of  nations  : 


“ Colorado  Springs,  July  25. 

“.  . . There  is  no  doubt  but  that  a great  ma- 

jority of  the  people  of  the  State  are  now  in  favor  of 
free  silver,  but  I expect  to  see  this  majority  greatly 
decreased  before  the  campaign  is  over.  In  this  town 
of  wealth,  culture  and  conservatism  there  will  be  a 
decided  Republican  majority.  I am  trying  to  organ- 
ize a sound-money  Democratic  club. 

“ This  letter  was  written  by  an  ex-Pennsylvanian 
of  the  hide-bound,  hereditary  Jere  Black  school  of 
Democracy.  Perhaps  the  Denver  seer  had  heard  from 
a few  such^en  before  it  issued  its  funky  prophecy  of 
a battle  in  New  York.” 
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OUR  FRIENDS  THE  ENEMY. 

The  Philadelphia  Public  L/cdg'er,  that  very  conser- 
vative orgran,  ground  out  the  following  timely  tune 
on  July  31  : & 

“ The  union  of  Populists  and  renegade  Democrats 

in  support  of  Bryan  has  not  been  as  complete  as  was 
promised.  The  Populists  have  rejected  Sewall 
a together,  and  a great  deal  of  difficulty  is  experienced 
to  arrpge  for  fusion  on  electoral  tickets. 
1 ne  btate  election  to  be  held  in  Alabama  on  Monday 
next  may  have  an  important  influence  on  the  fixture 
of  the  canvass.  There  is  a strange  mix-up  in  that 
bta.e.  The  Populists  and  Republicans  have  united 
against  the  Democrats ; yet  in  November  these  same 
populists  are  expected  to  fuse  with  the  Democrats.  In 
the  meantime  they  haYe given  notice  to  the  Democrats 
that  unless  a fair  election  shall  be  held  on  Monday 
^ey  will  not  act  in  harmony,  but  will  vote  for  Mc- 
Kinley. This  IS  awkward,  for  the  Populists  will,  of 
course,  act  as  judges  of  the  fairness  of  the  election, 
and  if  they  are  beaten  will  declare  that  they  have 
been  cheated.  The  result  of  the  election  will  have  no 
significance  on  the  money  question,  as  the  candidates 

T if  the  Populists 

should  break  away  from  Bryan  they  would  encourage 

a revolt  in  other  Sta.tes,  and  might  even  make  Ala- 
bama  doubtful,  for  there  is  a strong  sentiment  in  the 
btate  for  protection. 

“The  situation  in  other  States  is  by  no  means 
promising  for  a complete  union  of  the  silver  forces  on 
Bryan.  Candidate  Watson  declares  that  he  will  not 
withdraw,  and  he  could  hardly  be  taken  as  the  Demo- 
cratic candidate,  even  though  Sewall  should  resign  to 
promote  harmony.  But  Sewall  also  is  disinclined  to 
give  up  his  nomination,  and  with  the  two  candidates 
"^^ice-Presidency  in  the  field  there  will  be  great 
difhcultyin  agreeing  upon  one  set  of  electors  for  Dem- 
crats  and  Populists  to  vote  for. 

“The  Populists  want  a share  of  the  offices,  and  their 
demands  are  in  proportion  to  their  supposed  influence 
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in  controlling  the  result  rather  than  in  proportion 
to  their  numbers.  The  Democrats,  on  the  other  hand, 
are  also  hungry  for  office,  and  the  leaders  on  both 
sides  care  more  for  the  spoils  than  they  do  for  free 
coinag'e  as  an  abstract  question. 

“With  Republicans  supporting  Bryan  in  the  Far 
West  and  Democrats  supporting  McKinley  in  the  Ept 
the  situation  appears  to  be  badly  mixed,  but  the  Maine 
Democrats  are  having  a particularly  hard  time  of  it. 
They  adopted  a sound  money  plank  in  their  State 
Convention,  and  nominated  a sound  money  man  for 
Governor,  but  the  nomination  of  Mr.  Sewall.  a Maine 
man,  for  Vice-President  has  compelled  the  party  men 
to  ‘ bout  face.’  Their  candidate  has  withdrawn,  and 
the  State  Convention  has  been  recalled  to  reverse  it- 
self and  put  a silver  man  on  a silver  platform. 

“Out  of  this  confusion,  however,  will  come  a re- 
organization of  parties  before  the  day  of  election,  and 
it  ought  to  be  a reorganization  on  the  money  issue. 
The  sound  money  men  should  be  on  one  side  and  the 
free  coinage  men  on  the  other,  with  no  attempt  at  com- 
promise or  evasion  of  this  main  issue,  though  policy 
or  perversity  may  dictate  the  running  of  more  than 
one  silver  ticket  and  more  than  one  sound  money 

ticket.” 


THE  MONEY  QUESTION. 

The  demand  for  facts  that  will  throw  light  on  the 
money  question,  which  is  the  important  and  engross- 
ing issue  of  the  pending  campaign,  is  one  of  the  en- 
couraging signs  of  the  times  from  the  sound-money 
point  of  view.  The  question  of  free  coinage  at  the 
ratio  of  16  to  1,  and  the  effect  it  would  have  upon  the 
business  of  the  country,  has  been  as  a sealed  book  to 
the  great  mass  of  people.  Financial  questions  were 
studied  only  by  those  who  were  called  upon  to  manage 
great  financial  enterprises.  Ignorance  on  the  subject 
is  therefore  not  surprising,  as  no  exigency  had  arisen 
in  this  generation  which  made  it  necessary  to  the  or- 
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dinary  citizen  to  go  to  the  trouble  of  investigating. — 
Lancaster  Era. 

♦ 

H:  * 

THE  FATE  IN  PRICE. 

The  free  coinage  advocates  canno^t  deny  the'  obvious 
fact  that  the  quantity  of  bullion  in  a dollar,  which 
was  worth  more  than  100  cents  when  free  coinage  was 
suspended  in  1873,  is  now  worth  only  53^  cents, 
They  boldly  allege,  however,  that  this  fall  was  caused 
by  the  United  States  and  the  other  great  nations  all 
closing  their  mints  to  unlimited  coinage.  The  fact, 
however,  is  that  it  was  the  fall  in  silver  that  compelled 
the  closing  of  the  mints,  and  there  was  nothing  mys- 
terious about  the  cause  of  the  fall.  It  was  due  to  in- 
creased production.  In  1873  the  world’s  output  of  sil- 
ver was  in  round  numbers  63,000,000  ounces.  In  1883 
it  was  83,000,000  ounces,  while  the  output  of  gold  was 
unchanged.  By  1893  the  production  of  silver  had  in- 
creased to  166,000,000  ounces.  The.siIyeEites  mislead 
their  followers  by  juggling  with  the.Tcoinage  price  of 
the  white  metal  when  dealing  with  ; pxpd'uctiop,  but 
the  common-sense  way  of  stating  the..outpuijbf  both 
gold  and  silver  is  by  the  number  of  ounces, produced. 
Taking  the  output  of  the  two  metals,  then,  we  find 
that  in  1873  the  ratio  of  production  of  silver  compared 
with  gold  was  13.61  to  1,  and  ten  years  later  was  19.32 
to  1,  while  in  1893  it  was  21.83  to  1.  During  these 
twenty  years  the  world’s  coinage  systems  having  pre- 
viously been  saturated  with  silver,  and  its  commerce 
having  outgrown  the  use  of  the  white  metal  for  large 
transactions,  the  demand  had  greatly  increased.  With 
an  increase  in  the  supply  that  more  than  doubled  in 
twenty  years  and  a coincident  decrease  in  demand,  it 
is  not  difl&cult  to  account  for  the  fall  in  the  price. — 
New  York  Herald. 

* >ic 

“ MORE  MONEY.” 

It  is  one  of  the  remarkable  aspects  of  the  silver 
fever  that  where  it  is  found  among  farmers  and  work- 
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ingmen  it  is  almost  invariably  based  on  the  idea  that 
they  want  “more  money,”  and  that  free  silver  coin- 
age will  bring  it.  The  idea  is  laughable  in  one  as- 
pect; it  is  serious  when  we  reflect  that  a great  many 
sincere  and  estimable  men  are  now  declaring  that 
their  votes  will  be  controlled  by  it. 

Exactly  how  free  coinage  will  bring  more  money  it 
would  puzzle  them  to  tell.  Every  one  knows  that  un- 
der free  coinage  the  Government  does  not  furnish  an\ 
more  money.  To  get  any  more  money  after  we  get 
on  the  silver  basis  people  must  buy  silver  and  have  it 
coined,  or  the  owners  of  silver  bullion  must  have  it 
coined.  That  is  just  what  is  going  on  to-day  with 
gold.  If  the  monetary  demand  of  the  country  calls 
for  more  money,  the  gold  comes  to  this  country ; if 
the  demand  is  stronger  abroad  it  will  take  it  away. 
The  same  would  be  the  case  with  silver. 

The  fact  is,  there  would  be  a strong  demand  for  the 
coinage  of  silver,  because  the  first  effect  of  the  change 
to  a silver  basis  would  be  to  immensely  decrease  the 
volume  of  money,  and  there  would  have  to  be,  for  sev- 
eral years,  an  immense  effort  to  restore  the  volume  of 

money.  ...  , . 

It  is  in  this  respect  that  the  pitiable  error  about 

“more  money”  is  evident.  On  the  present  basis, 
$100,000  will  furnish  the  means  for  the  buying  and 
selling  of  a certain  total  of  tons  of  iron  or  bushels  of 
wheat.  If  the  value  of  the  dollar  is  reduced  one-half 
$100,000  will  handle  only  half  as  much  wheat  or  iron; 
or,  what  is  the  same  thing,  in  different  words,^  it 
would  take  $200,000  to  do  the  same  business.  The  in- 
definite idea  seems  to  be  that  if  the  unit  is  lowered 
there  is  more  money.  But  that  is  easily  answered. 
A dollar  is  the  practical  equivalent  of  five  francs,  the 
French  unit.  France  has  2,170,000,000  francs  of 
silver,  and  the  United  States  has  $549,000,000.  Which 

is  the  most?  . , , , -r 

This  shows  exactly  what  the  operation  would  be  it 

free  silver  coinage  should  cheapen  the  value  of  the 
dollar  one-half.  It  nov;  has  to  conduct  its  business 
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on  a total  of  about  $2,000,000,000  of  all  kinds  of 
mone}\  But  if  we  go  to  the  silver  basis,  $626,000,000 
of  gold  will  be  demonetized,  just  as  silver  was  de- 
monetized in  1848  and  1850.  But  the  remaining 
$1,400,000,000  of  money  will  have  just  exactly  half 
its  former  purchasing  power,  and  we  will  have  just 
about  one-third  the  money  we  now  have,  so  far  as  its 
ability  to  conduct  business  transactions  is  concerned. 
It  will  take  a great  deal  of  silver  production  and  im- 
portation to  restore  the  volume  of  our  currency  to  its 
present  value. 

The  irony  of  it  all  is  that  the  decrease  of  our  money 
would  fall  with  the  heaviest  weight  on  the  very  people 
who  imagine  that  they  will  get  “ more  money.”  Say 
^at  the  workingman  gets  $50  as  a month’s  wages. 
That  buys  a certain  amount  of  the  necessities  of  life. 
Say  that  after  the  change,  by  reason  of  the  dollar 
being  cheapened  one-half,  prices  raise  so  that  his  $50 
will  buy  just  half  as  much  as  before.  Has  he  more 
money  or  less  ? 

The  way  to  have  more  money  of  the  kind  that  in- 
sures activity  and  steady  employment  is  to  restore 
confidence  and  credit  as  they  were  up  to  the  close  of 
1892.  It  is  a remarkable  measure  of  the  unreasoning 
nature  of  the  free  silver  craze  that  the  nation  was 
prosperous  and  money  plenty  during  twenty  years  of 
alleged  demonetization;  but  that  three  years  of  the 
disturbance  which  the  Democratic  candidate  typically 
represents  have  inflicted  all  the  adversity  on  the 
country. — Pittsburg  Dispatch. 


REED  BEGINS  THE  BATTEE. 

The  time  honored  Czar  of  the  Republican  party  is 
into  the  light  tooth  and  nail.  The  New  York  Com- 
mercial Advertiser  lets  fly  the  following  p^an  of 
praise  in  his  direction  : 

“This  nation  owes  another  debt  of  thanks  to 
Thomas  B.  Reed.  While  political  committees  and 
campaign  managers  have  been  debating  over  details, 
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talking  about  technicalities  and  attempting  to  mark 
out  issues  which  are  already  fixed  and  final,  the 
matchless  speaker  has  opened  the  battle  for  American- 
ism and  Honest  Money  with  an  emphasis  that  rings 
from  Maine  to  Mexico.  The  speech  which  he  de- 
livered to  his  constituents  in  the  First  Congressional 
District  of  the  Pine  Tree  State  will  have  an  effect 
that  is  instantaneous  and  universal.  A few  thousand 
Maine  voters  heard  it  yesterday.  Its  phrases  are 
familiar  to  75,000,000  of  Americans  to-day.  The 
audience  to  which  it  was  in  reality  addressed  is  as 
wide  as  this  continent.  The  telegraph  has  flashed 
its  electric  words  of  courage,  of  enlightened  patriot- 
ism and  of  far-sighted  statesmanship  into  every  nook 
and  corner  of  the  land.  In  the  Northern  woods— in 
crowded  Eastern  industrial  centres— pn  the  prairies 
of  the  Middle  West — on  the  broad  Pacific  slope,  hon- 
est and  loyal  men  are  reading  it  and  finding  in  it  a 
fresh  source  of  inspiration  and  of  strength. 

“It  was  fitting  that  the  first  great  speech  of  this 
epoch-making  campaign  should  have  come  from  an 
American  of  Americans,  a man  of  the  plain  people,  a 
patriot  whose  devotion  to  the  public  welfare  is  un- 
questioned by  his  bitterest  opponents  and  whose  sole 
purpose  is  the  maintenance  of  that  honor  and  right- 
eousness without  which  republican  institutions  cannot 
endure.  For  this  is,  above  all  else,  a contest  for  Amer- 
icanism in  the  fullest  significance  of  the  word.  It  is 
not  a fight  of  party  against  party  but  of  order  against 
anarchy,  of  justice  against  repudiation,  of  loyalty 
against  a frantic  craze  that  would  make  this  republic 
a byword  among  the  nations  and  trample  its  flag 
into  the  dust  of  lasting  dishonor.  The  champions  of 
sound  money  and  prosperity  are  not  fightingthe  Dem- 
ocratic party  as  such  in  this  combat.  They  are  fight- 
ing the  demagogues , Socialists  and  reckless  fanatics 
who  have  momentarily  wrested  the  control  of  that 
party  from  its  rightful  owners  and  who  are  using  it  as 
a weapon  to  beat  down  the  edifice  of  American  honor 
and  constitutional  liberty.  Speaker  Reed  commanded 
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the  assent  and  approbation  of  every  intelligent  and 
public  spirited  American  when  he  said  : 

“It  would  be  unwise,  unjust  and  senseless  to  con- 
^und  the  Democratic  organiijation  with  individual 
Denaocrats.  I have  said,  also,  that  that  would  be 
flouting  a part  of  our  own  history,  and  a glorious  part 
of  our  history,  too — why,  it  is  within  the  memory  of  a 
third,  and  perhaps  half  of  this  very  audience  which 
listens  to  me,  that  when  the  terrible  war  of  the  re- 
bellion burst  forth,  tens  of  thousands  of  Democrats, 
politicians,  strong  party  men,  sprang  to  their  feet 
representing  hundreds  of  thousands,  aye,  millions’ 
and  thenceforth  and  always  were  part  and  parcel  of 
the  bone  and  sinew  of  the  victorious  Republic.  What 
matter  if  the  party  had  gone  wrong?  They  were 
right.  One  man  among  them,  one  man  alone,  by  a 
single  sentence  gave  aid  and  succor  to  this  Govern- 
ment which  outweighed  a whole  army  corps  of  vet- 
erans, musket  on  shoulder. 

“ When  Stephen  A.  Douglas  declared,  after  Sumter 
V. as  fired  on,  that  ‘ henceforth  there  could  be  but  two 
parties,  patriots  and  traitors,’  he  won  the  respect  even 
of  foes  and  an  imperishable  place  in  history.  We 
shall  certainly  welcome  all  such  men  to-day,  not  that 
they  are  to  be  Republicans,  for  they  will  not  be,  but 
because  they  are  patriots,  for  that  they  must  be. 

^ It  is  a battle  for  Americanism,  and  Americanism 
will  win.  Make  no  mistake  about  that ! This  mighty 
nation,  the  premier  power  of  modern  civilization,  the 
most  marvelous  example  of  human  progress  in  the 
world’s  history,  the  foremost  country  in  enlighten- 
ment and  enterprise  on  the  face  of  the  globe,  will 
never  surrender  its  Government  into  the  hands  of  Com- 
munists and  repudiationists  or  debase  its  currency  to 
the  level  of  China  and  Peru.  In  every  great  emer- 
gency since  Lexington  the  American  people  have  proved 
their  ability  to  grapple  with  great  dangers  and  their 
fitness  to  govern  themselves.  Washington  and  Han- 
cock and  Adams  appealed  to  them  to  conquer  their 
own  freedom,  and  Yorktown  was  the  answer.  Webster 
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raised  his  voice  for  the  integrity  of  the  Union  as  the 
supreme  issue,  and  out  of  the  whirlwind  of  strife  and 
tumult  the  Republican  party  was  born.  Lincoln  and 
Seward  and  Sumner  called  all  loyal  citizens  to  rally 
under  the  Stars  and  Stripes  for  the  cause  of  unity  and 
liberty,  and  Appomattox  crowned  their  work. 

‘ ‘ To-day,  when  the  red  rag  of  Anarchy  flaunts  it-  - 
self  in  the  face  of  honest  men — when  the  courts  are 
assailed— when  the  shameless  repudiation  of  public 
and  private  debts,  the  degradation  of  the  currency 
and  the  abolition  of  the  right  of  contract  are  pro- 
claimed as  a political  creed,  the  response  to  the  ap- 
peals of  Reed,  McKinley  and  Harrison  will  be  equally 
conclusive.  The  virtue  has  not  g*one  out  of  the  grand 
old  American  stock.  The  Flag  has  lost  none  of  its 
sacredness  in  the  eyes  of  the  men  who  fought  for  it, 
and  in  the  eyes  of  their  sons  who  shall  take  up  their 
duties  after  them.  Honor  and  Justice  and  Right  are 
still  the  potent  and  prevailing  forces  in  the  life  of 
American  citizenship. 

‘ ‘ With  an  insolence  that  is  unparalled  and  a degree 
of  folly  that  has  no  precedent, Bryan  and  his  supporters 
ask  every  wage-earner  in  the  United  States  to  vote  to 
cut  his  pay  in  tv/o,  every  Union  pensioner  to  vote  to 
reduce  his  pittance  one-half  and  every  farmer  to  vote 
for  payment  for  his  products  in  dollars  worth  only  a 
little  more  than  50  cents.  They  demand  that  the 
savings  bank  depositors,  the  owners  of  life  insurance 
policies,  the  multitudes  of  stockholders  in  corporate 
concerns,  and  the  vast  army  of  men  living  on  salaries 
shall  deliberately  destroy  one-half  the  value  of  every 
dollar  they  possess  and  every  dollar  that  is  coming  to 
them.  They  insist  that  the  intelligent  voters  of  this 
country  shall  impoverish  themselves,  tear  down  the 
fortress  of  public  credit  constructed  by  so  many  years 
of  skill  and  labor,  and  declare  to  the  rest  of  the  world 
that  the  American  people  are  a collection  of  fools  and 
knaves.  No  such  idiocy  and  inifamy  as  this  can 
triumph  here.  The  people  are  too  sane,  too  patriotic 
and  too  honest  to  be  deceived  by  such  preposterous 
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humbug-.  They  know  that  no  nation  ever  prospered 
or  ever  will  by  defrauding  its  creditors  and  beg- 
garing its  producers.  They  know  that  Speaker  Reed 
was  rig’ht  when  he  said: 

With  revenues  equal  to  our  emerg*encies  undue 

With  the  certainty  that 
the  dollar  paid  will  be  equal  to  the  dollar  lent  will 
come  credit  and  confidence.  With  that  other  cer- 
tainty  that  we  are  to  do  all  our  own  work  will  come 
the  earning  of  wages  steadily  increasing,  which  is 
the  basis  of  that  prosperity  which  is  alone  worthy  of 
nation,  the  prosperity  of  the  whole  people.’ 
1 here  is  no  possible  reason  for  panic  or  for  the 
apprehension  of  panic.  William  McKinley  and  Gar- 
A.  Hobart  will  be  the  next  President  and  Vice- 
President  of  the  United  States.  The  American  dollar 
will  continue  to  be  worth  100  cents  in  gold.  The 
savings  of  labor  and  the  invested  funds  which  furnish 
the  livelihood  of  widows  and  orphans  will  not  be  cut 
in  two.  What  the  emergency  demands  is  courage- 
courage  and  confidence— courage  and  patriotism- 
courage  and  work;  ceaseless,  unsparing,  aggressive 
work  for  national  honor,  for  prosperity,  for  the  sure 
preservation  of  that  gold  standard  which  is  the  uni- 
vepal  monetary  basis  of  modern  civilization  ! With 
this  we  are  certain,  not  only  of  victory,  but  of  a tri- 
umph so  complete  and  overmastering  that  the  wreck- 
ers and  repudiationists  will  never  dare  to  challenge 
American  manhood  again  ! ” ® 


WHAT  FREE  SILVER  WOULD  MEAN. 

Under  this  caption  the  Philadelphia  Call  of  July  24 
reads  the  following  timely  little  lecture  to  voters  : 
Complaint  is  frequently  made  by  newspaper 
readers  that  the  money  question  is  complicated,  that 
it  IS  explained  in  terms  so  technical  and  far-fetched 
that  they  do  not  understand  it  more  clearly  after  it 
has  been  explained  than  they  did  before.  We  do  not 
think  that  this  claim  is  altogether  just. 
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“ The  money  question,  or — as  it  is  more  accurately 
stated  at  this  time — the  silver  question,  is  really  quite 
simple  and  easy  to  grasp.  Stated  in  plain,  homely, 
everyday  language  it  is  this  : The  silver  men  of  the 
West  want  free  coinage.  In  other  words,  they  want  a 
law  that  will  compel  the  United  States  Government 
to  coin  into  money  all  of  the  silver  that  may  be 
brought  to  it  from  any  source  whatever,  the  coinage 
to  be  made  under  the  ratio  of  16  to  1. 

“This  ratio  means,  plainly  stated,  that  sixteen 
ounces  of  silver  be  held  equivalent  to  one  ounce  of 
gold. 

“ Silver  men  know  perfectly  well  that  sixteen 
ounces  of  silver  are  not  equal  to  one  ounce  of  gold. 
They  know  that  thirty-two  ounces  of  silver  to  one  of 
gold  would  come  nearer  to  the  ratio  of  parity,  but 
they  stick  at  16  to  1 because  it  affords  them  opportu- 
nities for  immense  profits.  The  silver  dollar  now  in 
circulation  contains  about  53  cents’  worth  of  silver. 
It  passes  for  a dollar  solely  because  the  credit  of  the 
nation  is  good — because  a gold  reserve  is  maintained 
in  the  Treasury  that  practically  guarantees  its  ulti- 
mate redemption  in  gold.  , 

“Under  disturbing  financial  conditions  this  dollar, 
like  that  of  Mexico,  would  possess  no  fiat  or  stamped 
value.  The  Government  stamp  on  it  would  not  make 
it  pass  for  a dollar.  Ostensibly  a dollar,  it  would 
really  only  be  good  for  53  cents. 

“ But  the  silver  men  would  in  the  mean  time  reap  a 
harvest.  Under  the  conditions  they  are  attempting 
to  force  upon  the  country  they,  could  take  to  the  Gov- 
ernment 53  cents’  worth  of  silver  and  have  it  coined 
into  a dollar,  and  these  dollars  they  would  use  for  a 
full  100-cent  dollar  in  the  payment  of  wages,  debts 
and  other  business  obligations.  On  every  dollar  they 
would  thus  realize  a profit  of  47  cents,  which  profit 
would  represent  just  this  much  loss  to  the  Govern- 
ment, since  to  protect  its  credit  it  would  be  forced  to 
maintain  a gold  reserve  sufficient  to  assure  the 
stability  of  every  one  of  these  dollars  so  issued.” 
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THE  POPULIST  dilemma. 

In  an  article  published  July  26,  the  Pittsburg  Dis- 
patch paid  its  respects  in  these  terms  to  the  Populist 
Convention  : 

“ The  Populist  convention  finished  its  turbulent  sit- 
tings yesterday  by  nominating  Bryan  amid  a hulla- 
baloo that,  according  to  one  report,  removed,  not  the 
rag  from  the  bush,  but  the  unmentionables  from  the 
lower  half  of  the  sergeant-at-arms.  The  telegram 
from  Bryan  withdrawing  his  name  was  suppressed, 
and  referred  to  as  fraudulent.  The  efforts  of  xhe 
middle-of-the-roadsters  to  find  out  whether  Bryan 
would  stand  on  the  platform  were  unavailing,  and 
last  evening  that  faithful  remnant  were  still  seeking 
to  obtain  that  remnant  of  satisfaction  for  the  defeat 
of  all  their  other  claims. 

“On  the  face  of  it,  this  makes  Bryan  the  candi- 
date of  Populists,  Democrats,  and  free  silver  Republi- 
cans, as  indeed  he  has  been  ever  since  the  Chicago 
convention  went  into  delirium  over  the  ‘ cross  of  gold.’ 
But  there  is  still  a difiiculty  that  has  within  it  the 
possibilities  of  ‘ the  little  rift  within  the  lute.’  Mr. 
Bryan  has  announced,  as  indeed  he  must  with  any 
respect  to  good  faith,  that  he  will  accept  nothing  that 
does  not  include  his  companion  on  the  Democratic 
ticket.  The  Bryan  Populists  say  that  they  can  vote 
for  him  anyhow  by.  putting  up  the  same  electoral 
tickets  in  the  various  States.  But  that  will  be  voting 
for  Bryan  and  Sewall  and  discarding  the  Vice-Presi- 
dential candidate  of  the  Populist  convention.  No 
doubt  those  who  wanted  Bryan  and  Sewall  nominated 
by  the  Populists  will  take  that  course.  But  will  the 
others  do  so  ? If  the  middle-of-the-road  men  have  the 
faintest  spark  of  their  original  spirit  left,  they  must, 
in  order  to  vote  for  Bryan  and  Watson,  put  up  sep- 
arate electoral  tickets  and  divide  the  free  silver 
vote. 

“ It  is  hardly  probable  that  this  will  be  done  where 
the  division  of  the  free  silver  vote  will  give  the  sound 
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money  men  much  chance  of  success.  The  latter  party 
must  understand  that  its  only  course  is  in  concentra- 
tion and  a square  fight.  But  the  position  in  which 
the  Populists  have  put  their  party  is  a striking  illus- 
tration of  their  confirmed  impracticability.” 

And  on  the  subject  of  “Increasing  Gold  Produc- 
tion, ” it  had  this  to  say  : 

“ In  these  days  when  the  name  of  silver  is  on  every 
man’s  tongue,  and  when  the  matter  about  it  might 
lead  one  to  suppose  it  to  be  the  most  important  prod- 
uct of  the  earth,  it  is  refreshing  to  hear  something 
of  the  increased  production  of  gold.  A special  article 
in  another  column  of  this  paper  describes  the  new 
methods  of  separating  the  precious  yellow  metal  from 
the  tons  of  rock  that  hold  it,  and  tells  of  the  estimates 
of  mining  engineers  that  fabulous  quantities  of  gold 
will  be  mined  during  the  next  twenty  years.  America 
is  the  leading  gold  producer  of  the  world,  and  in- 
creasing its  production,  though  a stranger  would  not 
suspect  the  fact,  hearing  the  Babel  of  voices  discussing 
the  price  of  silver  and  its  free  coinage.  But  it  is  a 
fact  that,  with  the  discovery  of  the  cyanide  process  of 
separation,  this  country  resumed  its  place  as  the 
greatest  gold  producing  country.  The  rich  mines  of 
South  Africa — ‘ the  Kaffirs  ’ — are  producing  millions 
of  the  yellow  metal,  but  the  mines  of  the  United 
States  are  producing  millions  more. 

“Far-away  Alaska  is  turning  out  gold,  by  the 
cyanide  affinity,  at  a rate  that  might  turn  the  owners 
of  richest  silver  mines  green  with  envy.  Low-grade 
ores,  such  as  could  not  have  been  worked  with  profit 
a few  years  ago,  are  being  crushed  in  that  Land  of  the 
Midnight  Sun  and  converted  into  fortunes  that  com- 
pensate for  a few  years  of  life  in  that  land  where 
there  is  no  compromise  between  day  and  night.  Old 
mines  that  were  abandoned  years  ago  because  they 
could  no  longer  be  made  to  yield  a golden  harvest 
have  been  resuscitated  and  add  to  the  stream  of  wealth. 
The  process  of  extracting  the  gold  from  the  quartz  is 
interesting  in  itself,  and  is  graphically  described  in 
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the  special  article.  But  attention  is  chiefly  attracted 
to  the  increased  production. 

“ The  thought  arises  that  this  production  may  re- 
store the  parity  of  gold  and  silver  without  any  finan- 
cial cataclysm  if  only  our  silver  friends  had  the 
patience  to  wait.  Patience  is  not  one  of  their  virtues, 
however.  They  have  an  idea,  and  it  seems  to  them 
they  must  carry  it  out  at  once.  They  are  probably 
under  the  mistaken  impression  that  it  is  an  inspira- 
tion and  that  it  demands  haste,  but  after  the  Novem- 
ber election  has  left  them  still  in  possession  of  a gold 
standard  they  are  likely  to  open  their  eyes  to  the  truth 
that  it  was  no  inspiration  after  all.  They  may  even 
discover  while  reasoning  with  themselves  that  there 
is  a good  deal  of  gold  to  be  mined  yet,  and  that  a 
dollar  is  not  so  hard  to  earn  as  they  thought,  if  a man 
goes  to  work  to  earn  it,  instead  of  exhausting  his 
energies  in  the  effort  to  make  himself  and  his  neigh- 
bors believe  it  nearly  unattainable.” 


TRIUMPHANT  PROTECTION. 

“ If  we  did  not  believe  that  the  appeals  of  Sound- 
Money  Free-Trade  Democrats  that  Republicans 
should  abandon  Protection  in  this  campaign  were 
the  result  of  hereditary  madness  on  the  tariff 
question  we  should  call  them  treason  to  Sound  Money 
itself.  How  in  the  name  of  common  sense  do  these 
Democrats  expect  to  win  away  from  the  Bryan 
ticket  the  votes  of  workingmen  if  their  faith  be  shaken 
in  the  living  principles  of  the  Republican  party  ? 
These  workingmen  know  that  under  the  McKinley 
law  they  had  plenty  of  work  at  full  wages,  and  that 
under  the  Wilson  law  they  lost  their  situations  or  had 
their  wages  cut  down.  Because  they  have  expected  a 
restoration  of  wages  through  a protective  tariff  law, 
and  because  they  know  that  the  Republican  party  is 
pledged  to  such  a result,  they  have  voted  steadily 
against  the  Democratic  party  since  the  election  of 
Glover  Cleveland  in  1892,  and  they  compelled  the 
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nomination  of  William  McKinley.  If  they  are  not  to 
have  protection,  after  all  their  demands  for  it,  after 
all  the  promises  made  to  t em  that  they  shall  have  it, 
how  in  the  world  can  their  votes  be  gained  ? 

“ And  the  farmers  ! They  know  what  is  the  mat- 
ter with  this  country.  They  know  that  immediately 
after  the  Wilson  law  went  into  effect  the  importations 
of  foreign  farm  products  more  than  doubled.  In  the 
last  year  of  the  McKinley  law  the  importations  of  farm 
products  amounted  to  $51,000,000.  In  the  first  year 
of  the  Wilson  law  the  importations  of  farm  products 
rose  to  $107,000,000.  Here  was  a direct  loss  to  Ameri- 
can farmers,  through  foreign  competition  at  home,  of 
$56,000,000. 

“The  farmers  know  that  in  the  last  year  of  the 
McKinley  law  our  agricultural  exports  were  $371,- 
000,000,  and  that  under  fhe  Wilson  law  they  fell  to 
$301,000,000.  Here  was  another  loss  to  American 
farmers  of  $70,000,000,  making  a total  of  $126,000,- 
000. 

“ The  American  farmer,  argues  the  New  York  Press, 
wants  and  is  entitled  to  more  money  for  the  results  of  his 
tilling.  He  will  not  get  it  if  Free  Trade  permits 
foreign  agricultural  products  to  come  into  this  coun- 
try and  undersell  the  American  farmer  and  if  it  per- 
mits other  imports  to  throw  out  of  employment  men 
who  have  been  buying  the  products  of  American 
farms.  He  will  not  get  it  if  our  foreign  trade  so 
languishes  everywhere  that  the  general  demand  for 
his  products  continues  to  fall  off. 

“The  Republican  party  is  pledged  to  the  welfare 
of  the  farmers  and  the  workingmen.  On  their  votes 
it  relies  for  the  success  of  the  party  ticket  and  for  the 
salvation  of  the  country.  It  will  not  abandon  protec- 
tion, because  it  will  not  abandon  the  farmer  and  the 
wage-earner.  It  will  not  abandon  protection  any 
more  than  it  will  abandon  sound  money,  for  the  Re- 
publican party  does  not  play  false  to  the  people.  We 
stand  for  sound  money  because  it  is  the  due  of  every 
honest  man  to  receive  an  honest  dollar  for  his  labor. 
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his  farm  products  or  his  manufactured  goods.  We 
stand  for  protection  because  it  is  the  right  of  every 
willing  man  to  procure  a market  for  his  labor  or  his 
product. 

“ If  the  Republican  party  knew  that  it  could  win 
without  protection  it  would  declare  no  less  strongly 
for  this  American  principle,  because  the  party  has 
never  tolerated  treachery,  has  never  stained  its  hands 
with  deception  and  fraud. 

“ Because  American  manhood  and  American  honor 
demand  protection  the  Republican  party  proclaims  it 
as  the  issue  on  which  sound  money  depends  for  its 
success.  Protection  will  not  down.  When  its  enemies 
assail  it,  openly  or  secretly,  it  rises  the  triumphant 
American  principle.  ” 


THE  plan  of  campaign. 

“The  plan  of  campaign  for  Sound  Money  Democrats 
has  not  yet  been  formulated,  nor  will  it  be  until  im- 
portant State  conventions  have  been  held.  Republi- 
can papers  and  some  Democratic  papers  urge  Sound 
Money  Democrats  to  unite  with  the  Republicans  and 
vote  directly  for  McKinley  ; other  Democratic  papers  — 4- 

favor  the  nomination  of  a real  Democrat.  Some  of 
the  advocates  of  this  policy  are  actuated  mainly  by  a 
desire  to  maintain  the  party  organization  or  to  rescue 
it  from  the  control  of  Populists  ; others  do  so  because 
they  think  this  would  be  the  surest  way  of  defeating 
Bryan.  It  is  true  that  if  all  the  Sound  Money  Demo- 
crats could  be  kept  in  line,  it  would  be  better  to  have  ^ 

them  vote  for  McKinley  than  for  a second  Democratic 
candidate.  It  is  also  true  that  if  the  majority  are  so 
opposed  to  Republicanism  that  they  could  not  be  in- 
duced to  vote  for  McKinley,  it  would  be  better  to  give 
them  a Sound  Money  Democratic  candidate  than  to 
allow  them  to  drift  to  Bryan.  The  Charleston  News 
and  Courier,  which  repudiates  Bryan,  declares  that 
South  Carolina  is  unalterably  for  Bryan,  and  that  the 
Democrats  of  that  State  have  only  three  courses  open 
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to  them — to  vote  for  McKinley,  vote  for  Bryan  or  re- 
frain from  voting.  Nothing  that  they  can  do  will 
change  the  result  in  the  State  or  affect  the  general 
result  in  the  country.  The  Courier  is  of  the  opinion 
that  the  Democrats  of  the  South  could  not  vote  for 
McKinley,  and  recommends  that  they  turn  their  at- 
tention from  the  Presidential  election  and  concentrate 
their  efforts  upon  the  election  of  sound  money  men  to 
Congress. 

“The  standing  of  the  next  Congress  on  the  money 
question  is  a matter  of  vital  importance,  no  matter 
who  may  be  elected  President.  If  Congress  should  be 
for  silver  and  McKinley  be  elected  President,  he 
would  have  his  hands  tied,  so  far  as  remedial  legisla- 
tion is  concerned,  and  would  be  put  under  strong 
temptations  to  make  a deal  with  the  silverites  for  sup- 
port. If,  on  the  other  hand,  Bryan  should  be  elected 
President  and  the  Congress  should  be  controlled  by 
sound  money  men,  his  power  for  mischief  would  be 
reduced  to  a minimum.  A Sound  Money  Congress  is 
needed  therefore,  either  for  the  support  of  McKinley 
and  the  Republican  platform,  or  to  put  a check  upon 
Bryan’s  administration. 

“The  New  York  Kvening  Post  suggests  that  cir- 
cumstances are  different  in  different  States,  and  that 
while  in  some  States  it  would  be  advantageous  to  have 
a second  Democratic  candidate,  in  others  it  would  be 
better  to  turn  the  Sound  Money  Democratic  vote  to 
McKinley.  This  could,  no  doubt,  be  managed,  a sec- 
ond Democratic  candidate  being  named  and  electoral 
tickets  provided  only  in  those  States  where  it  should 
appear  desirable  to  divide  the  Democratic  vote.  It  is 
conceded  that  the  Sound  Money  Democrat  would  have 
no  hope  of  success,  and  that  the  opponents  of  Bryan 
would  be  working  directly  or  indirectly  for  McKinley, 
but  those  who  have  entered  their  protest  against  the 
Chicago  nominee  do  not  shrink  back  on  that  account ; 
on  the  contrary,  the  Democrats  of  the  country,  de- 
serted by  their  party,  are  sincerely  desirous  of  having 
McKinley  elected.  They  are  only  debating  among 
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themselves  how  this  desired  consummation  may  be 
most  surely  effected. 

“ While  the  plan  of  campaign  is  still  under  consider- 
ation, the  sound  money  men  of  both  parties  should 
give  particular  attention  to  nominations  to  be  made 
in  the  Congressional  districts.  The  position  of  can- 
didates on  the  money  question  should  be  made  known, 
and,  if  possible,  sound  money  men  should  be  nominated 
by  both  Republican  and  Democratic  Conventions. 

The  Populists  and  silver  men  need  to  remember 
one  thing  : Whether  or  not  their  theories  are  correct, 
and  whether  or  not  the  adoption  of  a silver  policy  by 
the  country  would  be  followed  by  all  the  blessings 
they  predict,  its  first  result  would  be  the  inaugura- 
tion of  a disastrous  panic.  It  would  frighten  capital, 
which  is  always  timid,  and  it  would  lock  itself  up, 
nor  could  they  coax  it  from  its  retirement  until  they 
had  proved  to  it  that  it  had  nothing  to  be  alarmed 
about.  Meanwhile  they  would  have  to  get  along 
without  its  powerful  aid.” 


WHAT  CREATES  MONEY. 

“A  few  days  ago  a Populist  orator,  with  the  sense- 
less rhetoric  of  Bryan  and  of  most  so-called  orators, 
made  a speech  before  an  assemblage  of  his  fellows, 
and  with  rotund  voice  and  seeming  erudition  quoted 
Aristotle,  to  the  effect  that  ‘ money  is  the  creation  of  ' 
law.  ’ The  orator  received  applause,  of  course,  which 
was  doubled  when  he  added  with  solemn  historical 
accuracy  that  Aristotle  lived  300  years  before  Christ. 
Of.all  nonsense  in  the  world  the  greatest  is  the  back- 
ing up  of  opinions  by  reference  to  what  some  man — 
great  in  his  day,  no  doubt— said  about  government. 
One  might  as  well  quote  the  paternal  system  of  rule 
inaugurated  by  Moses  as  the  dicturas  of  Plato  and 
Aristotle,  so  far  as  an  argument  concerning  the  State 
is  concerned.  If  some  Ingersoll  of  the  classics  should 
write  on  the  “ Mistakes  of  Aristotle”  his  work  would 
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be  incomplete  if  it  did  not  include  his  idea  of  the 
origin  of  money.  The  proposition  that  money  is  the 
creation  of  law  is  untrue.  The  ancient  falsehood  was 
probably  in  the  world  before  Aristotle,  and  since  his 
day  has  been  clubbed  to  death  on  any  number  of 
occasions,  but  it  is  one  of  the  most  persistent  delu- 
sions in  which  men  have  indulged,  and  is  hopefully 
resurrected  with  every  recurrence  of  hard  times.  ‘ It 
led  Ben  Butler,’  says  the  Lancaster  (Pa.)  Examiner, 

‘ into  greenbackism,  and  is  at  the  present  time  the 
e-uiding  sentiment  of  a large  portion  of  the  Populist 

party.’ 

“ Time,  however,  cannot  make  error  venerable,  and 
that  sentiment  is  just  as  much  a falsehood  now  as  it 
was  300  years  before  Christ.  Money  is  not  created, 
but  recognized  by  law.  Money  is  created  by  Nature 
and  appropriated  by  men  to  fulfill  their  commercial 
needs  without  reference  to  law.  At  different  stages 
of  civilization,  under  different  commercial  conditions, 
different  things  become  money.  In  this  sense  money 
is  the  creature  of  commercial  evolution.  After  it  is 
appropriated  or  recognized  as  money  the  law  says 
when  a debtor  tenders  a proper  amount  of  it  at  a 
proper  time  he  shall  be  held  to  have  fulfilled  his  ob- 
ligation. When  the  law  goes  beyond  this  point  and 
makes  a legal  tender  of  something  not  money  it  be- 
comes a party  to  fraud.  . 

“It  is  true  that  the  governments  mine  and  mint 

metals,  but  this  is  mere  incident  and  does  not  affect 
the  value  of  the  money.  Money  has  existed  without 
law  and  the  law  has  failed  time  and  again  to  create  it 
out  of  paper.  Metals  have  fulfilled  all  the  purposes 
of  money  when  coined  by  private  individuals,  and 
have  been  and  are  coined  by  governments  and  not 
made  legal  tender.  In  the  early  ‘fifties  uncoined 
gold  was  used  in  California,  and  men  carried  bal- 
ances in  which  to  weigh  the  bullion.  After  awhile  re- 
sponsible business  houses  took  to  minting  it  on  their 
own  account  into  octagonal  pieces,  called  slugs,_  of  the 
value  of  $50.  There  was  a period  during  which  the 
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Government  coined  trade  dollars  for  private  parties, 
but  refused  to  make  them  legal  tender  for  more  than 
$5,  and  every  nation  has  small  overvalued  coins  for 
‘ change,’  which  are  not  made  legal  tender  for  more 
than  very  small  amounts.  Money  is  a thing  inde- 
pendent of  law,  just  as  wheat,  or  shoe  pegs,  or  beet 
sugar  are  things  independent  of  law.  The  Govern- 
ment can  go  into  the  business  of  mining  and  minting 
metals,  but  it  cannot  make  the  people  give  more  for 
the  coins  in  produce  or  labor  than  they  are  worth. 
J Law  can  not  create  value  where  none  exists.  It  can- 

not  create  money.  Suppose  Congress  enacted  that 
j bales  of  hay  should  be  money.  Would  the  people  use 

1 them  as  a medium  of  exchange?  If  they  did  not 

^ would  the  orators  still  bang  their  fist  down  on  Aris- 

i totle’s  ‘ Politics  ’ and  shout  that  money  was  the  crea- 

I tion  of  law  ?” 


THE  legal  and  the  COMMERCIAL  RATIO. 

The  advocates  of  the  free  and  unlimited  coinage  of 
silver  at  the  ratio  of  16  to  1 are  not  agreed  as  to  the 
effect  which  the  measure  would  have  upon  the  com- 
mercial value  of  the  metal.  In  the  agricultural  dis- 
tricts the  doctrine  is  taught  that  free  coinage  would 
reduce  the  dollar  to  the  present  gold  value  of  the  sil- 
ver in  it,  which  is  above  53  cents,  and  that  therefore 
) the  prices  of  all  agricultural  products  would  be  nearly 

> doubled.  To  the  workers  for  wages  in  this  region 

the  representation  is  made  that,  under  unlimited  coin- 
age, the  silver  dollar,  at  16  to  1,  would  still  be  of 
equal  value  with  a gold  dollar,  as  it  is  now  under  re- 
stricted coinage,  and  thus  that  the  prices  of  commodi- 
ties and  the  cost  of  living  would  not  rise.  Others  in- 
sist that  the  value  of  gold  would  fall  and  meet  the 
rise  of  silver  half  way,  and  thus  that  prices  would  not 
double,  but  increase  only  one-half. 

Obviously,  says  the  New  York  Sun,  the  opinion  of 
those  who  maintain  that  silver  would  rise  in  value, 
even  one-half,  under  unlimited  coinage,  is  an  opinion 
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merely,  which  can  be  debated  endlessly  without  result. 
Those  who  hold  it  call  upon  their  opponents  for  proof 
that  it  is  unsound,  and  claim  that  the  failure  to  pro- 
duce such  proof  is  a confession  that  they  are  right. 
The  fact  is  that  the  burden  of  proof  is  upon  them, 
because  they  advocate  a change  from  existing  condi- 
tions, the  effect  of  which  is  known,  to  new  conditions, 
the  effect  of  which  is  not  yet  known,  and  from  which, 
if  their  effect  should  turn  out  to  be  disastrous,  there 
would  be  no  return. 

So  far  as  past  experience  goes,  it  teaches  that 
unlimited  coinage  would  not  improve  the  market 
value  of  silver.  In  the  shape  of  coin  it  would  be  no 
more  valuable,  compared  with  other  commodities, 
than  it  is  now  in  the  shape  of  bullion.  The  argument 
is  made  that  if  silver  at  16  to  1 becomes  a legal 
tender  for  the  payment  of  debts,  a demand  will  spring 
up  for  it  which  will  enhance  its  commercial  value 
just  as  any  other  new  demand  would.  This  argument 
overlooks  the  fact  that  the  payment  of  debts  is  the 
smallest  use  of  money.  The  demand  for  it  as  a medium 
of  exchange  and  for  the  purchase  of  commodities  is 
much  more  important,  and  when  a man  is  selling 
goods  for  money  he  does  not  look  at  its  legal  tender 
value,  but  at  the  value  at  which  he  can  use  it  in  the 
purchase  of  other  goods.  During  our  war  and  for 
some  years  after  it  our  legal  tender  money  was  as 
good  as  gold  for  debt-paying  purposes,  but  for  buying 
commodities  and  paying  wages  it  was  worth  at  times 
only  40  cents  on  the  dollar  in  gold,  and  until  1879 
always  much  less  than  gold.  If  the  law  could  not 
make  legal  tenders  equal  in  purchasing  power  to  gold 
when  commercially  they  were  worth  less,  it  is  fair  to 
presume  that  it  will  not  be  able  to  make  silver  dollars, 
which  are  worth  commercially  53  cents  in  gold,  worth 
100  cents  by  declaring  them  a legal  tender  in  the  pay- 
ment of  debts. 

Another  lesson  from  experience  is  furnished  by 
India.  That  mighty  country,  with  a population  of 
300,000,000,  and  an  unbounded  capacity  from  time 
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immemorial  for  absorbing  silver,  saw  its  rupee  under 
unlimited  coinage  fall  in  a few  years  from  being  worth 
two  shillings  sterling  to  a little  more  than  one  shil- 
ling. In  1893  the  Indian  mints  were  closed  to  private 
coinage,  and  then  the  rupee  began  to  rise,  until  now 
it  is  worth  fourteen  pence  sterling.  This  shows  that 
restricting  the  coinage  has  increased  the  value  of  a 
coin  which  previously  had  only  the  value  of  bullion. 

Against  this  is  urged  the  fact  that  for  many  years 
prior  to  1873  the  commercial  ratio  of  silver  to  gold 
agreed  very  nearly  with  the  legal  ratio  of  15>^  to  1, 
fixed  by  the  French  Mint,  and  it  is  asked  triumphantly 
why  the  agreement  cannot  be  restored  by  legal  enact- 
ment. The  argument  rests  upon  the  false  assump- 
tion that  the  commercial  ratio  was  controlled  by  the 
legal.  On  the  contrary,  the  two  frequently  differed. 
Siver,  during  free  coinage  by  France,  was  worth  fre- 
quently at  one  time  6 per  cent,  more  than  it  was  at 
another.  That  the  variations  were  not  greater  was 
owing  to  the  small  production  of  silver  by  the  world, 

. which  prevented  violent  fluctuations  in  its  market 

[|l  value.  From  1821  to  1830  this  production  averaged 

14.000. 000  ounces  a year  ; from  1830  to  1840  it  was 

19.000. 000  ounces  ; from  1840  to  1850  it  was  25,000,- 
000  ounces ; from  1850  to  1860  it  was  29,000,000 
ounces,  and  from  1860  to  1870  it  was  39,000,000 
ounces.  Since  1870  the  product  has  increased  rapidly, 
until  for  the  last  three  years  it  has  exceeded  160,000,- 
000  ounces  a year.  That  free  coinage  by  this  coun- 
try, or  even  by  all  countries,  could  double  the  value  of 
this  enormous  mass  of  silver  is  improbable,  to  say  the 
least. 

We  do  not  expect  these  considerations  to  have  weight 
with  fanatical  silverites  or  with  their  allies,  the  “bi- 
metallists” of  Europe.  We  present  them,  however, 
in  vindication  of  our  :ourse  in  opposing  a measure 
which,  in  our  view,  has  nothing  to  recommend  it, 
either  in  reason  or  in  morals,  and  which,  if  adopted, 
will  ruin  the  commercial  and  financial  fabric  of  the 
country. 
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protection  and  sound  money. 

A number  of  weeks  ago  we  alluded  to  a notable 
speech  delivered  by  Gov.  Lippitt,  of  Rhode  Island, 
before  the  Republican  Club  of  the  City  of  New  York — 
a speech  in  which  he  pointed  out  with  clearness  the 
fact  that  the  manufactures  of  a nation  are  an  unfail- 
ing index  to  its  civilization;  and  drew  the  conclusion 
that  an  economic  policy  which  checks  the  manufac- 
turing industry  is  not  only  disadvantageous  from  a 
scientific  standpoint  but  also,  in  respect  of  its  conse- 
quences upon  public  progress,  essentially  immoral. 
In  this  issue  we  print  that  speech  in  full,  and  recom- 
mend to  our  readers  a careful  perusal  of  it. 

Shallow  observation,  remarks  the  Scranton  (Pa.) 
Tribune,  may  at  this  moment  conclude  that  Protec- 
tion has  ceased  to  be  an  issue  in  American  politics; 
but  such  lessons  as  are  contained  in  Gov.  Lippitt’s 
speech  emphasize  the  truth  that  Protection  will  be 
an  issue  just  so  long  as  it  is  anywhere  challenged; 
and  that  not  even  the  momentary  enlargement  of  the 
monetary  issue,  which  traces  its  cause  directly  to  an 
unsuccessful  effort  to  inaugurate  Free  Trade,  can 
long  eclipse  it  in  popular  interest.  Had  there  been 
no  jugglery  with  Protection  by  the  Congress  of  1893, 
there  would  have  been  no  money  question  to  arise  and 
perplex  the  nation.  That  false  economic  step,  as 
Major  McKinley  has  truthfully  remarked,  “ increased 
the  importation  of  foreign  goods  until  our  money  ran 
out;  multiplied  our  foreign  obligations;  produced  a 
balance  of  trade  against  the  country;  supplanted  the 
domestic  producer  and  manufacturer;  impaired  the 
farmer’s  home  market  without  improving  his  market 
abroad;  undermined  domestic  prosperity;  decreased 
the  industries  of  the  nation;  diminished  the  value  of 
nearly  all  our  property  and  investments,  and  robbed 
labor  of  its  just  rewards.  It  is  not  the  money  system 
but  the  tariff  system  that  is  at  fault.  Until  the  tariff 
was  deformed  by  Democratic  experimentation  the 
former  was  admittedly  the  best  in  the  world.  Even 
to  please  uncomfortable  Eastern  Democrats  we  cannot 
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shut  our  eyes  to  this  incontrovertible  fact.  To  do  so 
would  be  political  stultification. 

The  Republican  party  will,  of  course,  stand  in 
this  campaign,  as  it  has  always  stood,  for  sound 
money.  It  does  not  want  to  protect  the  workingman 
with  one  hand  and  rob  him  with  the  other.  It  will 
therefore,  as  heretofore,  champion  an  honest  dollar, 
worth  at  all  times,  in  every  place,  the  full  amount 
stamped  upon  its  face.  But  we  do  not  propose  to  let 
this  natural  and  obvious  championship  obscure  the 
party’s  simultaneous  duty  in  the  matter  of  Protection. 
It  IS  not  only  necessary  to  keep  the  dollar  honest,  but 
it  IS  also  necessary,  and  imperatively  necessary,  to 
establish  by  law  such  economic  conditions  as  will 
tend  to  put  that  honest  dollar  into  honest  circulation. 
No  matter  how  sound  our  money  may  be,  it  will  not 
conduce  to  our  prosperity  so  long  as  its  principal 
mission  IS  to  pay  the  foreign  manufacturer  for  goods 
that  ought  to  have  been  manufactured  in  our  own 
country  ; so  long  as  the  chief  avenue  of  its  expendi- 
ture points  away  from  instead  of  toward  home.  Four 
years  ago  our  money  ^as  not  only  sound,  but  it  was 
also  active.  It  paid  to  American  workingmen  the 
highest  average  wage  they  had  ever  received  ; it  kept 
our  industries  busy  turning  out  the  largest  produc- 
tion they  had  ever  known;  it  moved  the  wheels  of 
commerce  in  all  directions,  caused  the  largest  known 
consumption  of  the  products  of  our  farms,  and  in 
short,  brought  to  every  legitimate  interest  in  the 
United  States  a degree  of  prosperity  without  previous 
parallel.  This  it  did  because  it  was  backed  by  sys- 
tematic and  uniform  Protection.  We  need  to  get  back 
to  those  favorable  conditions.  We  shall  not  be  pros- 
perous until  we  do.” 

the;  currency  is  abundant. 

In  their  platform  the  Populists  “demand  that  the 
volume  of  the  circulating  medium  be  speedily  in- 
creased to  an  amount  sufficient  to  meet  the  demands 
of  the  business  and  population  of  this  countrv,”  says 
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the  Schenectady  (N.  Y.)  Union,  “and  to  restore  the 
level  of  prices,  labor  and  production,  and  thereby 
re-establish  the  prosperity  and  happiness  of  the 

^^Iffi^Utica  Herald  has  looked  up  the  facts  of  history 
on  this  matter,  remembering  that  the  class  of  people 
who  now  form  the  Populist  party  were  happy  up  to 
1873,  when  “ the  crime”  was  committed.  And  the 
Herald  says  : “ The  circulating  medium  was  then^in 
round  numbers  $700,000,000,  or  a little  more  than  ^.18 
per  capita  for  every  man,  woman,  child,  Indian  and 
idiot  in  the  United  States.  Now  it  is  in  round  numbers 
$1,500,000,000,  or  a little  less  than  $24  per  capita. 
The  circulating  medium  is  abundant.  The  trouble  is 
it  doesn’t  circulate.  It  doesn’t  circulate  because  it  is 
afraid  of  being  caught  in  the  whirl  of  crank  ism  dis- 
played at  Chicago  and  now  at  St.  Louis.  ” 

The  Herald  might  have  added  that  another  reason 
why  it  doesn’t  circulate  is  because  of  dimini^ed  pro- 
duction in  this  country,  caused  by  the  “ tariff -for-de- 
ficiency.”  which  fosters  the  manufacture,  ^ other 
lands,  of  goods  that  should  be  made  in  the  United 
States.  This  affects  disastrously  also  the  production 
and  saleof  raw  material  here  ; the  business  of  making 
and  repairing  machinery;  the  demand  for  iron  an 
other  stuff;  and  many  other  trades  connected  with  the 
manufacturing  industries.  There  is  not  only  abund- 
ance of  currency,  but  abundance  of  reason  why  it  is 
not  in  full  circulation.  It  will  not  do  to  lose  sight  of 
the  fact  that  the  tariff  is  an  issue  in  this  campaign. 

not  their  fault. 

It  may  proye  perhaps  not  a little  unfortunate  that 
the  hostility  of  gold  entertained  by  the  unreasoning 
Populists,  more-money  men.  Nationalists,  Silyerites, 
etc^  gathering  in  St.  Louis  is  regarded  by  the  ex- 
tremifts  among  them  as  necessarily  tantamount  to 
hostility  to  England.  Resolutions  embodying  this 

sentiment  were  introduced  before  the  Populist  Con- 
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vention  Thursday,  and  the  more  acrid  the  expressions 
used  the  more  boisterous  was  the  applause.  This  is 
to  be  regretted,  for  the  reason  that  there  are  unusual 
efforts  being  made  just  now,  both  in  England  and 
here  at  home,  to  cultivate  relations  of  more  friendly 
intimacy  between  the  two  nations,  and  there  are  good 
hopes  held  out  that  results  of  high  importance  to  the 
English-speaking  world  may  be  realized  therefrom. 
These  efforts  are  likely  to  be  counteracted  and  the 
hopes  they  raise  gravely  imperilled  by  such  rash  effu- 
sions as  the  Populists  are  permitting  in  their  Conven- 
tion without  knowing  what  they  signify.  So  says  the 
Washington  Star. 

As  a^  matter  of  fact  the  outbursts  of  enmity  in- 
dulged in  by  the  Populists  are  misdirected.  Granting, 
or  rather  not  questioning  here,  that  they  have  just 
cause  for  anger  and  indignation,  it  is  not  upon  Eng- 
land and  the  English  that  the  vials  of  their  wrath 
should  be  poured.  Gold  may  be  the  most  hateful 
metal  ever  dug  out  of  the  ground,  and  the  use  of  a 
single  standard  by  which  to  measure  values  may 
be  a device  of  the  evil  one,  but  it  is  not  England  that 
is  responsible  for  the  abominable  nature  of  the  ma- 
terial or  for  the  abhorrent  character  of  the  practice. 
The  worthy  and  engenuous  Populists,  in  the  inno- 
cence of  their  hearts,  have  been  led  to  believe  that 
England  is  at  the  bottom  of  this  dreadful  gold  business, 
and  they  consequently  point  their  rhetorical  artillery 
Albionward,  loaded  with  hot  shot  seven  times  heated. 
That  is  all  wrong,  and  is  the  result  of  a much-to-be- 
regretted  misunderstanding.  If  the  Populists  only 
could  know  what  they  are  doing  they  would  not  do  it. 
They  do  not  perceive  the  facts  as  they  actually  exist, 
and  are  not  aware  that  they  are  breathing  defi- 
ance against  our  British  brethren  without  cause. 
What  is  worse,  perhaps,  the  British  brethren  cannot 
possibly  understand  these  exhibitions  of  animosity 
and  they  may,  naturally  enough,  be  the  more  enraged 
by  meeting  unexpected  blows  which  they  have  done 
nothing  to  justify. 
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The  Populists  should  be  informed  with  emphasis 
that  it  is  not  England  and  the  English  they  are 
fighting  against.  It  is  the  civilized  world,  and  the 
most  intelligent  communities  of  the  human  race.  The 
fiery  denunciations  they  are  launching  against  Eng- 
land should  be  directed  against  the  present  state  of 
Christendom.  What  they  so  vigorously  complain  ot 
as  a conspiracy  of  British  gold-bugs  is  not  a conspir- 
acy at  all,  but  a general  agreement,  tacit  or  expressed, 
which  all  commercial  nations  are  voluntarily  adopt- 
ing. It  is  true  we  meet  the  terms  of  this  agreement 
most  directly  in  our  dealings  with  the  English,  but 
that  is  due,  in  the  first  place,  to  the  fact  that  we 
trade  more  with  them  than  with  other  people,  and 
secondly,  to  the  fact  that  London  is  the  centre  of 
international  exchange.  There  are  thirty  nations 
settling  their  accounts  through  London  agencies  and, 
as  these  accounts  are  all  settled  in  gold,  it  is  inevit- 
able that  our  accounts  with  England  and  with  other 
commercial  nations  must  also  be  settled  in  the  same 

medium.  . , , , . 1 

Our  English  friends  are  not  to  be  blamed  for  that  I 

It  is  not  their  fault  that  gold  has  been  found  by  the 
commercial  world  to  be  the  most  satisfactory  medium 
for  settling  international  accounts  ; and  it  is  not  their 
fault  that  London  has  been  found  the  most  conven- 
ient international  clearing  house.  If  the  red-hot 
wrath  of  the  Populists  should  descend  upon  London 
to-morrow  and  consume  that  city,  leaving  nothing 
but  dust  and  ashes,  another  international  exchange 
would  inevitably  be  established,  where  the  nations 
could  meet  and  adjust  their  trade  balances.  Further- 
more, these  balances  would  be  paid  out  and  received 
in  gold,  what  though  the  Populists  and  Bryanites  and 
Silverites  and  the  rest  should  sweep  this  country 
“like  a whirlwind”  every  day  in  the  week  from  now 
until  the  4th  of  March  proximo.  The  hated  Britons 
could  not  help  that  either,  and  no  more  could  hinder 
it  do  what  they  would.  In  brief,  the  Britishers  hpe 
no  more  to  do  with  the  maintenance  of  the  existing 
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Standard  prevailing-  through  the  commercial 
world  than  have  the  thirty  other  nations  on  the  I,on- 

among  the  number.  What 
people  for  something  they 
cannot  help,  if  they  would  ? It  only  makes  them  mad 

no  Middle-of-the-Road  Populist  can 
claim  there  is  any  profit  in  that. 

JUSTICE  TO  THE  POPUEISTS. 

In  the  multiplicity  of  conventions  and  the  confusion 
ot  reports  concerning  them,  an  error  was  made  in  the 
editorial  comments  in  yesterday’s  Dispatch  on  the 
Dopulist  convention,  which  requires  explanation.  The 
report  stated,  says  the  Pittsburg  Dispatch,  that  the 
convention  in  the  afternoon  adopted  a rule  for  the 
nomination  of  a Vice-President  first;  and  sandwiched 

tion  of  Bryan  by  acclamation.  This  was  construed 
to  mean  that  the  convention  had  jumped  over  its  own 
rule,  and  it  was  not  until  it  was  too  late  to  correct  the 
editorial  remarks  on  that  original  procedure  that  the 
nomination  was  discovered  to  have  been  that  of  the 
silver  convention. 

^ While  our  news  reports  corrected  the  misapprehen- 
sion on  which  the  editorial  comments  were  based  it  is 
necessary  in  justice  to  our  Populist  friends  to 
acknowledge  that  the  convention  did  not  per- 
petrate the  originality  of  adopting  a rule  to  do  one 
thing  and  then  turning  around  and  doing  the  other 
thing.  It  made  up  for  it  yesterday,  however,  accord- 
ing to  the  report  of  the  reduction  of  the  sergeant-at- 
arms  to  a condition  of  sans-culottism,  which  we  may  be 
permitted  to  hope  will  be  the  only  material  reproduc- 

achievV^^  Revolution  that  the  Populists  will 

“more  money.” 

of  the  remarkable  aspects  of  the  silver 
lever  that,  where  it  is  found  among  farmers  and 
workingmen,  it  is  almost  invariably  based  on  the  idea 
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that  they  want  “ more  money,”  and  that  free  silver 
coinage  will  bring  it.  The  idea  is  laughable  in  one 
aspect  ; it  is  serious  when  we  reflect  that  a great 
many  sincere  and  estimable  men  are  now  declaring 
that  their  votes  will  be  controlled  by  it. 

Exactly  how  free  coinage  will  bring  more  money  it 
would  puzzle  them  to  tell.  Every  one  knows  that 
under  free  coinage  the  Government  does  not  furnish 
any  more  money.  To  get  any  more  money  after  we 
get  on  the  silver  basis  people  must  buy  silver  and 
have  it  coined,  or  the  owners  of  silver  bullion  must 
have  it  coined.  That  is  just  what  is  going  on  to-day 
with  gold.  If  the  monetary  demand  of  the  country 
calls  for  more  money,  the  gold  comes  to  this  country  ; 
if  the  demand  is  stronger  abroad  it  will  take  it  away. 
The  same  would  be  the  case  with  silver. 

The  fact  is,  that  there  would  be  a strong  demand 
for  the  coinage  of  silver,  because  the  first  effect  of  the 
change  to  a silver  basis  will  be  to  immensely  decrease 
the  volume  of  money,  and  there  would  have  to  be,  for 
several  years,  an  immense  effort  to  restore  the  volume 
of  money. 

It  is  in  this  respect  that  the  pitiable  error  about 
“more  money”  is  evident.  On  the  present  basis, 
$100,000  will  furnish  the  means  for  the  buying  and 
selling  of  a certain  total  of  tons  of  iron  or  bushels  of 
wheat.  If ‘the  value  of  the  dollar  is  reduced  one-half 
$100,000  will  handle  only  half  as  much  wheat  or  iron  ; 
or,  what  is  the  same  thing  in  different  words,  it  will 
take  $200,000  to  do  the  same  business.  The  indefinite 
idea  seems  to  be  that  if  the  unit  is  lowered  there  is 
more  money.  But  that  is  easily  answered.  A dol- 
lar is  the  practical  equivalent  of  5 francs  the 
French  unit.  France  has  2,170,000,000  francs  of 
silver,  and  the  United  States  has  $549,000,000. 
Which  is  the  most  ? 

This  shows  exactly  what  the  operation  would  be 
if  free  silver  coinage  should  cheapen  the  value  of 
the  dollar  one-half.  It  now  has  to  conduct  its  busi- 
ness on  a total  of  about  $2,000,000,000  of  all  kinds 
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of  money.  But  if  we  go  to  the  silver  basis,  $626,- 
000,000  of  gold  will  be  demonetized,  just  as  silver 
was  demonetized  in  1848  and  1850.  But  the  remain- 
ing  $1,400,000,000  of  money  will  have  just  exactly 
half  its  former  purchasing  power,  and  we  will  have 
just^  about  one-third  the  money  we  now  have,  so  far 
as  its  ability  to^  conduct  business  transactions  is 
concerned.  It  will  take  a great  deal  of  silver  pro- 
duction and  importation  to  restore  the  volume  of 
our  currency  to  its  present  value. 

The  irony  of  it  all  is  that  the  decrease  of  money 
would  fall  with  the  heaviest  weight  on  the  very  peo- 
ple who  imagine  that  they  will  get  “more  money.” 
Say  that  the  workingman  gets  $50  as  a month’s 
wages.  That  buys  a certain  amount  of  the  neces- 
saries of  life.  Say  that  after  the  change,  by  reason 
of  the  dollar  being  cheapened  one-half,  prices  rise  so 
that  his  $50  will  buy  just  half  as  much  as  before.  Has 
he  more  money  or  less. 

The  way  to  have  more  money  of  the  kind  that  in- 
sures activity  and  steady  employment  is  to  restore 
confidence  and  credit  as  they  were  up  to  the  close  of 
1892.  It  is  a remarkable  measure  of  the  unreasoning 
nature  of  the  silver  craze  that  the  nation  was  prosper- 
ous and  money  plenty  during  twenty  years  of  alleged 
demonetization  ; but  that  three  years  of  the  disturb- 
ance which  the  Democratic  candidate  typically  repre- 
sents have  inflicted  all  the  adversity  on  the  country. 


SHOULDER  TO  SHOULDER! 

The  question  whether  sound  money  or  protection 
should  have  the  van  in  the  present  struggle  for  Na- 
tional integrity  and  National  prosperity  is  not  worth 
any  waste  of  those  energies  which  ought  to  be  de- 
voted to  the  support  and  vindication  of  both  sound 
money  and  protection.  More  than  one  important  bat- 
tle has  been  lost  through  a foolish  dispute  as  to  the 
post  of  honor.  The  battle  for  McKinley  and  Hobart, 
sound  money  and  protection  must  not  be  lost,  but  the 
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ranks  of  honest  citizenship  should  not  be  weakened 
by  any  dispute  over  precedence.  Protection— not  an 
excessive  tariff,  but  one  sufficient  to  protect — is  neces- 
sary to  insure  prosperity ; it  is  the  right  arm  of 
American  capital  and  labor.  Sound  money  is  the 
heart,  which  must  be  sound  if  the  body  is  to  live.  It 
is  useless  to  discuss  whether  the  arm  is  more  import- 
ant than  the  heart — we  need  both  to  make  a healthy, 
happy,  progressive  and  prosperous  nation.  McKinley 
and  Hobart  represent  both. 

It  has  been  said  before  and  cannot  too  often  be  re- 
peated that  the  American  people  want  an  opportunity 
to  make  money,  and  they  want  the  money  they  inake 
to  be  as  good  as  any  on  earth.  The  existing  gold 
standard  gives  us  sound  money  ; the  Cleveland  free 
trade  tariff  has  deprived  the  people  of  the  chance  to 
earn  money.  The  sound  money  standard  must  be  de- 
fended and  American  industry  revived. 

According  to  the  New  York  Mail  and  Express, 
the  sound  money  Democrats,  who  profess  to  be  so 
afraid  of  tariff  changes  that  they  are  v/illing  to  risk 
free  silver,  are  like  the  man  who  is  willing  to  let  the 
family  home  be  destroyed  by  incendiaries,  because  he 
has  some  difference  with  other  members  of  the  family 
on  a question  of  domestic  economy.  Free  silver  does 
not  mean  free  silver  only — it  is  the  forerunner  of  revo- 
lution. The  citizen  who  hesitates  on  account  of  tariff 
differences  to  take  a stand  against  revolution  and  in 
favor  of  civilization  makes  himself  an  ally  of  anarchy. 
No  man  who  has  due  regard  for  his  own  interests  and 
the  general  interests  of  the  republic  can  afford  to  give 
aid  and  comfort  to  anarchy,  and  that  is  what  a 
thrown-away  vote  would  mean  in  the  coming  election. 

Every  advocate  of  sound  money,  whatever  his  views 
on  the  tariff,  should  support  McKinley  and  Hobart  by 
a straight,  direct  vote  for  the  Republican  ticket.  The 
fact  that  McKinley  and  Hobart  are  the  candidates 
also  of  Republican  protection  should  not  deter  any 
honest  and  reasonable  friend  of  sound  money  from 
urging  their  cause  and  helping  to  carry  it  forward  to 
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success.  Republicans  and  sound  money  Democrats 
may  differ  as  to  the  tariff,  but  the  tariff  question 
would  be  of  very  little  consequence  should  the  United 
States  fall  into  the  hands  of  the  Popocrats,  and  the 

Government  at  Washing*ton  become  a political  Bloom- 
ingdale. 

Although  the  election  of  McKinley  may  be  regarded 
as  next  to  certain,  still  the  success  of  the  Atgeld- 
Most  ticket  is  possible,  and  the  mere  possibility  of 
such  a catastrophe  should  be  enough  to  secure  the 
union  of  all  American  citizens  who  understand  their 
obligations  to  the  country,  and  to  all  who  are  dear  to 
them,  for  the  object  of  making  a Popocratic  triumph 
impossible. 


The  Republican  party  will  keep  its  pledge  as  to  the 
tariff,  but  that  fact  should  not  and  will  not,  in  any 
fair  and  sensible  mind,  diminish  or  belittle  the  supreme 
importance  of  the  fact  that  upon  the  election  of 
McKinley  and  Hobart  rests  the  fate  of  sound  money, 
of  the  National  finances,  of  the  vast  business  interests 
of  the  United  States,  and  of  the  dollar  paid  for  labor 
throughout  the  Republic.  Every  vote  not  thrown  for 

McKinley  and  Hobart  will  be  a vote  against  sound 
money. 


THE  UNIVERSAL  QUESTIONS. 

The  following-  inquiries  received  by  the  Dispatch 
are  familiar,  and  have  been  frequently  answered. 
But  as  the  writer  seems  to  be  sincere  in  seeking  in- 
formation, and  as  the  questions  represent  very  serious 
misconceptions  of  the  subject,  we  will  give  space  to 
repeating  the  facts  touched  on  by  questions. 

To  the  Editor  of  the  Dispatch: 

I seem  to  have  got  all  behind  in  my  silver  education, 
and  although  I have  read  all  your  letters  and  those  of 
many  others,  I seem  still  in  the  dark.  Can’t  you  answer 
a few  questions  ? I can’t  understand  how,  if  all  the 
silver  money  in  Europe  is  now  exchanged  for  gold, 
the  United  States  would  have  to  add  66  cents  per 
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ounce  to  all  the  silver  in  the  world,  as  you  state  would 
be  the  case,  in  order  to  keep  silver  at  a parity,  or  why 
any  of  this  silver  should  come  here.  Second,  if  we 
can  only  keep  silver  at  a parity  by  redemption  in  gold, 
where  are  we  get  the  gold  to  redeem  it,  and  if  remon- 
etization would  temporarily,  as  you  say,  put  silver 
to  $1. 29  per  ounce,  why  it  would  not  be  easier  to  keep 
it  at  a parity  and  require  less  gold  than  if  the  silver  dol- 
lar was  only  worth  69  cents  per  ounce.  Another  thing 
I don’t  understand  is  that  Mexico,  which  only  has 
$5  per  capita  in  silver,  receives  it  for  all  dues,  public 
and  private,  and  therefore  it  is  at  a discount.  W^hat 
is  it  receivable  for  in  Mexico  ? Is  it  true  that  the 
proportion  of  silver  in  former  times  much  exceeded  its 
present  excess  over  gold  without  any  change  in  the 
ratio,  and  if  so,  when  and  to  what  extent  and  why 
the  scare  on  that  account  now,  and  by  whom  is  this 
scare  gotten  up,  and  if  we  are  to  be  confined  to  gold 
for  redemption,  please  state  where  and  how  we  are  to 
get  it.  Unless  we  can  get  it  we  must  soon  run  short 
in  circulation,  as  I am  told  it  is  $300,000,000  or 
$400,000,000  short  since  1890.  R.  A,  Jordan. 

Outside  of  France  and  the  United  States  the  amount 
qJ  silver  in  the  world  that  is  held  at  the  parity  with 
gold  by  the  Government  is  limited  to  subsidiary  coin- 
age not  exceeding  $600,000,000.  Of  the  other  $3,- 
400,000,000  France  has  $434,000,000  that  she  would 
be  0-1  ad  to  change  into  gold  if  we  gave  her  the  op- 
por°unity.  Beyond  that,  and  deducting  our  own  stock 
of  Silver,  there  is  $2,000,000,000  of  silver  in  the  silver 
countries,  all  bought  and  sold  every  day  at  the  equiva- 
lent of  69  cents  per  ounce,  and  by  being  used  at  that 
rate  in  the  transactions  of  commerce.  If  the  United 
States  should  make  an  attempt  to  give  all  this  silver 
free  coinage  at  nearly  twice'its  present  value,  is  there 
any  doubt  that  the  people  who  are  buying  and  selling 
this  silver  at  69  cents  would  make  the  attempt  to  get 

60  cents  more  ? . , , r • 

2_The  Dispatch  has  never  said  that  free  coinage 

by  the  United  States  alone  would  raise  silver  to  $1, 29 
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per  ounce,  either  temporarily  or  any  other  way.  It 
has  frequently  said  that  it  would  not  raise  it  materi- 
ally, and  that  for  that  reason  not  very  much  silver 
would  flow  into  this  country  from  abroad.  This  is  for 
the  reason  that  under  free  coinag^e  the  United  States 
does  not  g-ive  anything  for  silver  at  all.  It  simply 
stamps  the  bullion  of  any  man  who  wants  it  coined 
and  hands  it  back  to  him.  Under  that  regime  the 
dollars  would  be  worth  exactly  the  market  value  of 
bullion,  and  the  only  foreign  bullion  that  would  come 
into  the  country  would  be  that  brought  in  by  the 
monetary  demand  to  take  the  place  of  the  gold  that 
would  go  out  of  circulation  the  day  we  descended  to 
the  cheaper  dollar. 

3—  Strictly  speaking,  the  United  States  does  not  re- 
deem silver  dollars  in  gold,  but,  as  it  keeps  them  at  a 
parity  by  making  them  practically  exchangeable  for 
gold,  the  expression  is  not  far  wrong.  The  United 
States  has  had  gold  enough  to  provide  a basis  for  it- 
self and  paper  money  for  the  last  fifteen  years  or 
more.  It  got  the  greater  part  of  it  from  the  product 
of  its  own  mines  and  from  Europe.  It  should  be  plain 
that  it  does  not  require  very  much  gold  for  the  re- 
demption of  silver  money,  unless  there  is  more  silver 
money  than  is  needed  for  business  uses, 

4 —  All  the  authorities  that  we  have  at  hand  state 
Mexico  is  on  the  single  silver  standard,  and  that  silver 
is  a full  legal  tender  there.  We  have  no  knowledge 
of  any  laws  restricting  its  payment  for  dues  public 
or  private. 

5 —  It  is  true  that  the  proportion  of  silver  in  former 
times  exceeded  its  excess  over  gold  for  the  past  twenty 
years  ; but  it  is  not  true  that  it  did  so  without  any 
change  in  the  ratio.  The  actual  fact,  with  regard  to 
bi-metallism,  is  shown  in  the  history  that  ratio 
changed,  though  when  there  was  an  international 
use  for  silver  the  market  ratio  changed  much  less  than 
the  ratio  of  production.  That  is  just  the  point  the 
advocates  of  free  coinage  by  the  United  States  alone 
ignore.  International  use  of  a money  metal  consti- 
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tutes  a world-wide  demand  for  it  that  steadies  its 
fluctuations.  The  use  by  one  nation  cannot  alone, 
especially  when  it  is  a nation  that  has  already  bought 
and  accumulated  within  twenty-three  years  seventeen 
times  as  much  silver  as  it  coined  in  the  eighty  years 

prior  to  1873.  ^ 

6_We  are  to  get  gold,  just  as  we  have  got  it  tor 

the  past  eighteen  years,  and  just  as  we  would  get 
silver  under  free  coinage.  If  the  commercial  demand 
does  not  call  for  free  silver  under  free  coinage,  it  will 
not  come  to  the  mints.  If  the  commercial  demand 
does  call  for  gold  now  it  will  come  to  the  mints.  As 
to  the  statement  that  we  have  run  short  $300,000,000 
or  $400,000,000  since  1890,  it  is  wholly  erroneous. 
The  net  exports  of  gold  for  the  period  named  were 
$196,000,000,  and  the  production  of  gold  in  the  United 
States  for  the  same  period  was  $222,000,000.  So  that 
despite  the  unsettling  of  confidence  and  ^ 

have  added  slightly  to  our  stock  of  gold.  With  this 
question  settled,  the  increase  of  gold  production  in 
this  country,  and  the  fact  that  after  the  resumption 
of  specie  payments  gold  flowed  to  this  country  by  t e 
hundreds  of  millions  may  give  our  contributor  an 
idea  of  where  the  gold  is  to  come  from. 
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gold  and  thk  borrower. 

Fred  Perry  Powers  is  an  earnest  student  of  finan- 
cial  matters,  who  has  pretty  clear  views  as  to  a num- 
ber of  financial  theories  now  before  the  public.  He 
has  written  a number  of  pamphlets,  in  which  he  takes 
the  liberty  to  affirm  that  he  does  not  believe  a dollar 
worth  only  53  cents  is  a good  dollar  either  for  the 
poor  man  who  gets  it  in  his  wage  envelope  or  for  the 
merchant  who  receives  it  in  payment  for  his  goods. 
One  of  Mr.  Powers’  pamphlets  being  called  A t inan- 
cial  Catechism,”  he  was  invited  to  conduct  a meeting 
of  the  Utica  (N.  Y.)  Press  catechism  class,  and  gave 
the  following  truthful  and  sensible  answers  to  ques- 
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tious  as  to  how  the  g-old  standard  affects  the  so-called 
debtor  and  creditor  classes  : 

monometalism  in  the  interest  of 

creditors  ? 

security  is  peculiarly  impor- 
IS  particularly  low  in  Eng- 
land and  It  has  not  been  unfavorably  affected  by  the 

prevalence  of  the  g-old  standard.  Before  1874  the 

Eng-land  several  times 
r^ose  to  8 and  even  10  per  cent.  Since  1874  it  has 

only  twice  risen  to  6 per  cent.  Free  coinag-e  of  sil- 

oelird^^h.  States  re- 

Feb  5 the  year  from 

V *'  7 f ^ Feb.  22,  1895,  the  bank  rate  never 
varied  from  2 per  cent. ; not  only  was  the  rate  very  low, 

bant  * eighteen  j^ears  that  the 

months  remained  unchanged  for  twelve 

teSst~here^^  standard  raising  the  rate  of  in- 

A.— No.  The  census  tables  show  that  of  all  the 
real  estate  mortgages  in  1880,  46.6  per  cent,  were  at 
5,  6 and  7 -per  cent,  interest,  24.6  per  cent,  at  8 per 
cent.,  and  27.2  per  cent,  were  at  9,  10  and  12  per  cent. 

proportion  at  8 per  cent,  had 
not  changed ; the  proportion  at  5,  6 and  7 per  cent 
had  mcreased  to  54.6  per  ceot.  and  the  propoVion  at 
of  tL^bft^  decreased  to  17.6  per  cent. 

Q.— Where  is  the  rate  of  interest  the  lowest? 

A.— Where  the  accumulations  of  capital  are  lare-est 
per^feT?^^^  security  of  the  investments  is  the  most 

Q-— Would  it  be  good  policy  for  the  debtors  to 
chanceV^^^  obligations  50  per  cent,  if  they  got  the 

A.— If  they  got  the  chance  it  would  be  human  na- 
ture to  do  It,  but  if  they  were  continuously  borrowing 

n pay  them  to  do  it. 

y.— Who  can  borrow  at  the  best  terms  ? 
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A. — Individuals  and  communities  who  are  the  most 
certain  to  pay  in  full  and  on  time. 

Q. — Is  the  debtor  generally  a poor  man  ? 

A. — A man  cannot  borrow  money^  unless  he  can 
give  security,  or  has  a place  in  business  that  com- 
mands confidence. 

Q. — Who  are  the  creditors  ? 

A.  — More  than  eight  million  of  people  in  this  coun- 
try are  creditors  of  commercial  and  savings  banks  for 
more  than  four  and  a half  billion  dollars  that  they 
have  on  deposit.  More  than  a million  and  a half  per- 
sons are  creditors  of  thirty  life  insurance  companies, 
to  the  amount  of  more  than  four  and  a half  billion 
dollars  represented  by  their  policies  ; in  1893  these 
companies  disbursed  among  their  policy  holders  more 
than  $110,000,000.  The  building  associations  in  this 
country  in  1893  had  about  a million  and  three-quarters 
of  shareholders  and  only  one-fourth  of  the  whole 
number  were  borrowers  ; the  amount  of  the  loans  due 
by  one-fourth  to  the  whole  four-fourths  was  $443,  - 
000,000. 

Q._Would  all  these  creditors  be  injured  by  reduc- 
ing the  value  of  the  dollar  ? 

A. — Just  as  much  as  any  creditors  would. 

Q.— But  are  not  the  farmers  in  debt  ? 

A.— Many  of  them  are  in  debt  on  their  current 
accounts,  as  to  which  a change  in  the  currency  system 
would  have  very  little  influence.  According  to  the 
census  less  than  one  in  five  owes  money  on  a mort- 
gage, and  his  property  is  worth  three  times  the  obli- 
gation. . , , 

Q.— Is  money  used  mostly  for  paying  bonds  and 

mortgages,  or  for  buying  things  of  the  merchant  ? 

A.— Less  than  3 per  cent,  is  used  for  the  former  and 
more  than  97  per  cent,  for  the  latter. 

Q.  — How  do  you  make  that  out  ? 

A. — In  the  census  year  there  were  less  than  two 
billions  of  national.  State,  country,  municipal  and 
school  bonds,  about  six  billions  of  real  estate  mort- 
gages, and  five  and  a half  billions  of  railroad  bonds. 
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This  makes  in  all  thirteen  and  one-half  billions.  One 
of  the  popular  books  in  the  interest  of  silver  coinag-e 
says  It  IS  “ estimated  ” at  forty  billions.  Of  the  mort- 
grages  about  a billion  and  a quarter  may  be  paid  off 
annually,  because  the  average  life  of  a mortgage  is 
nearly  five  years.  The  public  and  railroad  bonds  run 
for  very  long  periods,  many  of  them  for  fifty  or  one 
hundred  years.  Not  more  than  a quarter  of  a billion 
of  them  are  paid  off  annually.  That  makes  a billion 
and  a half  of  bond  and  mortgage  paj^ments  in  a year. 
In  the  same  year  the  bank  clearings  of  the  United 
^ States,  after  deducting  the  transactions  on  the  New 
York  stock  exchange,  amounted  to  fifty  billions  of 
which  a billion  and  a half  is  3 per  cent.  But  a laro-g 
amount  of  trading  done  in  cash  and  in  sections  where 
there  are  no  banks  does  not  appear  in  the  bank  clear- 
ings, and  should  be  added  to  the  fifty  billions.  The 
bond  and  mortgage  payments,  then,  would  be  consid- 
erably less  than  3 per  cent.,  probably  not  over  2 per 
cent,  of  the  whole  use  of  money. 


ex-republicans. 

Some  of  your  brightest  men  are  on  our  side,  say  the 
silver  men.  True,  quite  true.  They  are  not  moved 
by  patriotism,  however,  but  by  the  greed  for  gain 
and  it  is  a notable  fact  that  they  are  not  now  our 
brightest  men.  We  have  had  other  examples,  says 
the  Jersey  City  Journal.  One  of  our  brightest  mili- 
tary men,  for  instance,  experienced  a change  of  heart 
in  revolutionary  times,  and  went  no  longer  with  us* 

but  his  defection  did  not  alter  the  facts  nor  iniure  our 
cause. 

^ Senator  Stewart,  of  Nevada,  was  a very  conscien- 
tious  Republican,  and  he  is  now  out  for  Bryan.  In 
1874,  in  speaking  in  the  Senate,  he  said:  “When  the 
laboring  man  receives  a dollar  it  will  have  the  pur- 
chasing power  of  a dollar,  and  he  will  not  be  called 
upon  to  do  what  is  impossible  for  him  or  the  produc- 
mg*  classes  to  do,  fig*ure  upon  the  exchangees,  fig^ure 
upon  the  fluctuations,  figure  upon  the  gambling  in 
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New  York,  but  he  will  know  what  his  money  is  ■ 

worth.”  i- 

The  Senator  has  seen  an  opportunity  to  utilize  the  j 

disturbance  caused  by  the  misfit  Administration  at  | 

Washington  to  advance  the  value  of  silver  mines,  but 
he  has  not  changed  his  mind  about  the  value  of  a gold 
dollar,  nor  its  use  as  a standard.  In  that  speech  he 
said:  “Everybody  knows  what  a gold  dollar  is 
worth,”  and  no  one  knows  better  than  Senator  Stew- 
art. Every  one  who  has  borrowed  money  from  the 
Senator  has  found  a clause  in  the  mortgage  stipulat- 
ing  that  payment  shall  be  made  in  gold. 


ANOTHER  FALLACY. 

The  silver  men  have  been  promising  the  farmers 
dollar  wheat  if  the  silver  standard  is  adopted,  and 
many  farmers  actually  believe  that  by  some  sort  of  jug- 
o-lery  that  they  do  not  Lmderstand,  a change  of  stand- 
ard will  enhance  the  price  of  wheat.  If  the  debased 
standard  should  be  adopted  the  farmer  would  get  more 
coin  for  his  wheat,  but  the  coin  would  not  represent 

more  value.  , ™ , 1 1 • 

The  following  incident  quoted  from  the  Philadelphia 

Record  illustrates  exactly  what  would  happen  to  our 
farmers  if  the  United  States  standard  was  lowered  to 

Silver  • 

“ A Philadelphia  grain  exporter  a few  weeks  ago 
was  unable  to  effect  a sale  of  wheat  in  Liverpool  be- 
cause the  foreign  buyer  at  that  time  was  able  to 
import  wheat  from  Argentina  at  a price  several  cents 
per  bushel  lower  than  that  at  which  the  American 
firm  could  afford  to  sell  it.  At  that  time  the  Phila- 
delphia shipper  could  have  laid  the  wheat  down  in 
Liverpool,  after  payingfreight  and  insurance  charges, 
at  about  74  cents  per  bushel.  Yet  the  price  of  wheat 
in  the  currency  of  Arg'etitins.  at  that  time  was  equiva- 
lent  to  $2.29  per  bushel  laid  down  in  Liverpool.  Does 
any  sane  man  believe  that  the  shrewd  English  im- 
porter paid  more  than  three  times  the  American  price 
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lor  wheat  ? The  difference  was  Siinply  a matter  of 
rates  of  exchang’e  as  affected  by  the  Arg'entine  pre- 
mium on  gold.” 

The  Argentine  Republic  is  a silver  standard 
country,  and  gold  is  at  a premium  for  exchange  of 
325  per  cent.  The  gold  price  of  Arg’entine  wheat  in 
Liverpool,  after  freight  and  insurance  was  paid,  was 
70)4  cents  per  bushel.  The  $2.29  paid  in  Buenos 
Ayres  for  the  bushel  of  wheat  had  about  the  same 
purchasing  power  as  60  cents  has  in  this  country.  If 
our  farmers  were  paid  in  silver  under  free  coinage,  the 
money  they  would  receive  would  have  no  more  pur- 
chasing power  than  its  value  measured  in  gold. 


SILVER  POWER  WANES. 

Now  that  the  Populists  have  refused  to  swallow 
Arthur  Sewall  as  their  Vice-Presidential  candidate  and 
have  nominated  Thomas  E.  Watson  of  Georgia  for 
the  dubious  honor  of  filling  that  niche,  there  was,  of 
course,  but  one  thing  for  Candidate  Bryan  to  do,  and 
that  was  to  make  it  very  clear  that  he  would  accept 
no  nomination  from  the  St.  Louis  convention.  This 
is  not  only  fairness  toward  his  associate  on  the 
Democratic  ticket,  but  it  is  the  only  good  policy.  To 
accept  a nomination  from  a party  that  refused  to  in- 
dorse his  associate  would  cost  Mr.  Bryan  thousands 
of  Democratic  votes,  and  probably  no  one  better 
realizes  this  than  he. 

By  their  action  yesterday  in  insisting  upon  the 
nomination  of  the  tail  of  the  ticket  first  the  anti- 
Sewall  leaders  played  a sharp  political  trick,  but  at 
the  same  time  they  dealt  the  death  blow  to  the  pos- 
sibility of  the  Populists  having  any  influence  toward 
the  election  of  Bryan  or  of  sharing  in  the  spoils  of  his 
victory,  were  that  victory  probable.  It  undoubtedly 
will  be  the  case  that  many  of  the  Populists  will  vote 
for  Bryan,  but  the  moral  effect,  so  to  speak,  of  the 
declared  support  of  the  party  as  a body  will  be  want- 
ing,  and  not  only  does  nothing  succeed  like  success, 
but  the  appearance  of  it  is  often  very  helpful. 
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The  silver  convention  delegates  found  both  Bryan 
and  Sewall  sufi&ciently  to  their  liking  to  take  them  for 
their  leaders,  but  this  will  afford  those  gentlemen  but 
poor  consolation.  The  outlook  for  the  silverites  is 
far  less  favorable  to-day  than  at  any  time  since  their 
nomination,  not  so  much  because  of  the  Populist 
action,  but  because  it  has  become  evident  that  the 
sound-money  Democrats  are  thoroughly  aroused  over 
the  dangers  of  the  situation.— Boston  Traveler. 


WHITHER  SILVER  LEADS. 

It  is  enlightening  just  at  this  time  to  view  the  re- 
sults of  the  free  coinage  of  silver  as  experienced  in 
other  countries.  The  republic  of  Paraguay,  for  ex- 
ample, has  had  its  free  silver  lesson  and  the  result,  as 
in  the  case  of  the  other  countries  which  has  adopted  a 
silver  basis,  has  been  a lapse  to  a standard  of  depreci- 
ated paper.  When  the  National  Bank  of  Argentina 
suspended  gold  payments  Jan.  1,  1885,  the  Para- 
guayan paper,  based  on  a gold  standard,  did  not  de- 
preciate. Then  the  country  was  placed  on  a silver 
basis,  the  option  of  paying  in  silver  or  gold  being  held. 
A new  bank  was  formed  on  the  new  basis.  Five  years 
later  there  were  runs  on  both  banks  and  silver,  which 
had  in  1885  a discount  of  33  per  cent,  and  commanded 
a premium  when  gold  was  worth  three  dollars  for  one. 
An  attempt  was  made  to  help  out  the  bank  by  an  ex- 
tension of  time  and  it  was  agreed  that  its  debtors 
should  have  ten  years  to  pay  off  indebtedness  in 
quarterly  payments  of  12  per  cent,  a year.  This  failed 
to  remedy  matters,  for  the  loans  made  by  the  bank 
under  specie  payments  were  repaid  in  depreciated 
paper  currency  and  two  years  ago  a compromise  at  50 
per  cent,  was  granted  to  all  the  creditors.  This  led  to 
such  anxiety  for  money  that  interest  rates  were 
tremendous,  but  the  country’s  finances  were  so  in- 
secure that  but  little  foreign  capital  was  secured. 

To-day  interest  is  18  per  cent,  and  industry  is  para- 
lyzed. This  is  what  free  silver  has  done  for  Para- 
guay.— Boston  Traveler. 
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HOW  ABOUT  YOUR  SA\TNGS  ? 

The  people  in  this  country  who  have  their  surplus 
earnings  in  savings  banks  should  think  a long  time 
before  they  vote  for  the  repudiation  party  of  Bryan, 
for  they  would  vote  to  cut  down  the  value  of  their 
savings  by  one-half.  Every  man  who  now  has  a dol- 
lar on  deposit  has  a dollar  that  is  worth  one  hundred 
cents,  and  that  will  buy  for  him  anything  whose 
price  is  one  hundred  cents.  But  under  free,  unlimited 
coinage  of  silver  at  sixteen  to  one  the  dollars  that 
would  be  paid  the  depositors  would  have  a purchas- 
ing value  each  of  only  53  cents. 

Suppose  that  you  have  in  a savings  bank  $600 
drawing  3 per  cent,  interest,  says  the  New  York 
Press.  You  now  have  a nest  egg  of  $600  that  is  worth 
$600  anywhere  in  the  world  and  for  any  purpose  in 
the  world.  You  also  receive  $18  a year,  or  $1.50  a 
month,  in  interest.  This  one  dollar  and  a half  in 
interest  will  buy  you  every  day  a five-cent  cigar,  or 
will  get  one  quart  of  milk  every  morning  for  your 

Under  unlimited  free  coinage  of  silver  your  interest 
money  would  be  paid  to  you  in  a depreciated  currency 
worth  only  53  cents  on  the  dollar;  so  that  your  in- 
terest money  would  buy  only 'a  pint  of  the  same  milk 
every  day,  or  a cigar  only  ever}'  other  day. 

Moreover,  under  the  gold  basis  of  to-day,  if  you 
drew  out  your  deposit  to  purchase  a little  home  in  the 
country  worth  $600  your  money  would  be  worth  the 
full  $600.  But  under  unlimited  coinage  of  free  silver 
when  you  drew  out  your  deposit  it  would  be  worth 
only  $318,  so  that  you  would  need  twice  as  much 
money  to  get  the  same  house,  or  to  get  anything  else 
worth  $600  in  the  standard  money  of  to-day. 

Is  any  depositor  in  this  country  so  deluded  and  so 
regardless  of  consequences  that  he  will  vote  to  turn 
over  half  of  his  little  store  in  the  savings  banks  to 
the  silver  kings,  who  already  count  their  wealth  by 
the  millions,  but  are  yet  hungry  for  more  ? Does  any 
one  wish  to  be  the  victim  of  a gigantic  syndicate  of 


Which  Will  Bring  Prosperity  to  the  Country?  95 


mine  owners,  who  hope  to  acquire  untold  fortunes  by 
taking  away  from  the  people  half  of  what  they  have 
saved  by  years  of  industry,  thrift  and  self-sacrifice  ? 

There  is  no  escape.  The  man  who  votes  for  Mc- 
Kinley votes  for  honest  money  and  protection.  The 
man  who  votes  for  anybody  else  votes  for  free  silver 
and  Free  Trade. 


WHAT  THE  REPUBLICAN  TASK  IS. 

William  Jennings  Bryan  is  the  nominee  of  three 
conventions,  the  Democratic  at  Chicago  and  the  Free 
Silver  and  Populist  Conventions  at  St.  Louis.  In 
1892  there  was  no  Free  Silver  party,  so  called,  says 
the  Newark  (N.  J.)  Advertiser.  In  the  Presidential 
election  that  year  the  Republican  vote  was  5,185,028, 
the  Democratic  vote  was  5,554,561,  and  the  Populist 
vote  was  1,055,871.  The  Democratic  and  Populist 
vote  combined  was  1,425,404  more  than  the  Republi- 
can vote. 

In  the  new  readjustment  of  this  year  many  thou- 
sands of  votes  that  appeared  in  the  Democratic  col- 
umn in  1892  will  be  polled  for  the  Republican  candi- 
date on  the  tariff  issue,  and  many  thousands  more 
will  be  polled  the  same  way  on  the  Free  Silver  issue. 
At  the  same  time,  in  the  States  of  the  West  and  Mid- 
dle West  many  thousands  of  Republican  votes  in  1892 
will  go  to  Bryan  on  the  free  silver  issue  this  year. 
The  question  is  whether  the  Democratic  loss  to  Mc- 
Kinley and  Hobart  will  so  greatly  exceed  the  Republi- 
can loss  to  the  Democratic- Populist  candidates  as  to 
overcome  the  1,425,404  majority  of  Democrats  and 
Populists  over  Harrison  in  1892. 

Presidential  elections  are  not  determined  by  popu- 
lar majorities,  but  by  majorities  in  the  Electoral  Col- 
lege. Cleveland  had  a popular  majority  over  Harri- 
son in  1888  and  was  defeated.  So  had  Tilden  over 
Hayes  in  1876.  But  majorities  ranging  over  a quarter 
of  a million  carry  States  and  electors  with  them.  The 
Presidential  ticket  that  polls  that  much  majority  or 
more  next  November  will  be  elected. 
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Bryan  will  get  the  Populist  vote  of  1892  beyond  all 
doubt.  That  is  more  than  a million  to  begin  with. 
What  proportion  of  the  Democratic  vote  will  he  get, 
and  how  many  Republican  votes  will  be  polled  for 
him  ? The  query  suggests  some  broad  calculation. 
In  all  the  published  estimates  the  calculation  is  made 
by  votes  of  States  as  compared  with  the  figures  of 
previous  National  elections.  This  is  apt  to  be  mis- 
leading. If  we  could  determine  approximately  what 
proportion  of  the  total  Republican  vote  of  the  country 
is  going  to  Bryan,  what  proportion  of  the  Democratic 
vote  will  go  to  McKinley  or  will  not  be  polled  at  all, 
and  what  proportion  of  the  Democratic  vote  will  be 
polled  for  Bryan,  the  situation  would  be  tolerably 
clear. 

This  much  is  evident,  however,  in  the  figures  given, 
that  the  Republican  party  has  before  it  the  greatest 
struggle  that  it  has  engaged  in  since  the  War  of  the 
Rebellion.  It  begins  that  struggle  with  an  apparent 
majority  of  nearly  a million  and  a half  to  overcome; 
with  the  certainty  of  getting  the  votes  of  hundreds  of 
thousands  of  Democrats  of  1892,  but  with  the  prospect 
also  of  losing  many  thousands  of  Republican  votes  of 
1892.  It  begins  the  battle  with  supreme  confidence 
in  itself,  its  principles  and  the  ultimate  triumph  of  its 
cause,  and  that  is  a wonderful  inspiration  and  aid. 
But  to  win  in  November,  to  overcome  apparent  odds, 
to  save  the  country  from  repudiation  and  disaster, 
every  Republican  and  sound  money  Democrat  must 
take  off  his  coat  and  work.  This  year  every  good 
citizen,  every  lover  of  his  country,  every  man  who 
feels  that  he  has  home  and  honor  and  the  nation’s 
good  name  to  protect,  must  be  a politician. 
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NO,  WE  DID  NOT  FORGET. 

Editor  of  the  North  American  ; 

In  your  answer  to  Mr.  John  H.  Spenser,  of  Camden, 
N.  J.,  in  to-day’s  issue  of  your  paper,  to  his  inquiries 
on  the  silver  question,  did  you  not  forget  something? 
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Did  you  not  forget  to  say  that,  early  in  the  war 
there  w'ere  some  $60,000,000  of  greenbacks  issued  by 
our  Government,  that  because  of  their  peculiar  powers 
were  always  on  a par  with  gold  ? 

And  did  you  not  forget  to  tell  him  that  the  bankers 
of  this  country  prevented  any  more  of  that  class  of 
greenbacks  being  issued,  and  that  that  was  the  reason 
why  they  depreciated  in  value  ? And  how  it  was  that 
the“  bankers  fattened  on  the  misfortunes  of  the 
nation  ? Very  truly,  J.  O.  K.  Roberts. 

Phoenixville,  Pa. 

No  ; we  did  not  forget  anything,  says  the  Philadel- 
phia North  American,  in  answer  to  the  above,  and  we 
remember  what  our  correspondent  seems  to  have  for- 
gotten, namely,  that  the  notes  of  which  he  speaks, 
were  not  greenbacks  at  all,  but  part  of  a loan  of 
$250,000,000  under  the  acts  of  July  and  August,  1861, 
and  of  Feb.  12,  1862.  They  were  “demand  notes,’’ 
receivable  for  customs  and  all  demands,  and  limited 
to  sixty  millions.  They  were  payable  in  gold.  No 
greenbacks  were  issued  until  some  time  afterward, 
and  they  were  issued,  not  at  the  instance  of  the  banks, 
but  to  take  up  the  first  fifty  millions  of  the  “demand” 
notes,  which  the  banks  and  everybody  else  preferred, 
quite  naturally.  It  was  found  that  the  “demand” 
notes  prevented  the  same  amount  of  gold  entering  the 
Treasury,  the  gold  being  hoarded.  The  only  peculi- 
arity about  those  notes  was  that  they  were  payable  on 
demand  in  gold  bv  the  Assistant  Treasurers  at  Phila- 
delphia, New  York  and  Boston.  Instead  of  depreci- 
ating they  were  at  a premium  of  from  5 to  10  per  cent, 
early  in  1862.  They  never  depreciated  at  any  time. 
We  could  not  truthfully  have  told  our  Camden 
correspondent  that  the  banks  fattened  on  the  misfoi- 
tunes  of  the  nation,  because  the  banks  let  the  Govern- 
ment have  fifty  millions  of  cash  soon  after  Mr.  Lin- 
coln took  his  seat.  The  Treasury  was  without  a dol- 
lar in  March,  1861^  That  was  the  Democratic  legacy. 
But  for  the  banks  not  a soldier  could  have  been 
equipped  and  paid.  No  ; we  have  not  forgotten  any- 
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thing.  But  our  correspondent  seems  to  have  a defec- 
tive memory. 

thk  sufferers  by  cheap  money. 

There  are  in  the  United  States  5,000,000  who  hold 
policies  in  life  insurance  companies,  and  they  are  in- 
sured to  the  aggregate  sum  of  $13,000,000,000. 

While  two-thirds  of  the  $13,000,000,000  of  insurance 
is  held  by  men  of  fortune,  the  remaining  one-third  is 
held  by  men  of  moderate  means  and  very  largely 
wage  earners.  A large  majority  of  the  policy  holders 
are  men  without  fortune,  whose  families  would  be 
largely  dependent  upon  life  insurance  for  support  in 
the  event  of  the  death  of  the  head  of  the  family. 

The  adoption  of  the  silver  standard  would  make  the 
amount  of  life  insurance  paid  to  the  5,000,000  people 
who  hold  policies  not  over  $7,000,000,000  in  actual 
value,  being  a loss  of  $6,000,000,000  to  the  policy- 
holders, a large  majority  of  whom  are  dependent  upon 
their  daily  labor. 

The  wage-earners  of  the  country,  says  the  Phila- 
delphia Times,  organized  as  home  builders  in  the 
various  building  associations  of  the  country,  have 
accumulated  savings  to  the  extent  of  $500,000,000,  by 
which  most  of  them  expect  sooner  or  later  to  become 
owners  of  their  homes. 

The  adoption  of  the  silver  standard  would  reduce 
the  value  of  the  savings  of  the  wage-earning  home- 
builders from  $500,000,000  to  about  $250,000,000.  This 
loss  would  be  suffered  without  any  compensation  to 
the  people  generall}%  and  with  advantage  to  none 
unless  it  be  the  few  silver  producers. 

There  are  in  round  numbers  5,000,000  of  wage- 
earners  in  the  country  who  have  deposited  of  their 
savings  in  the  sayings  banks  of  the  country  over  $1,- 
800,000,000.  This  is  the  savings  of  the  wage-earners 
of  the  country,  and  it  has  been  deposited  in  dollars 
worth  100  cents  in  gold. 

The  adoption  of  the  silver  standard  would  reduce 
these  deposits  of  the  savings  of  wage-earners  nearly 
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or  quite  one-half,  making  an  absolute  and  immediate 
loss  in  the  savings  of  labor  of  $900,000,000. 

There  are  in  round  numbers  950,000  pensioners  in 
the  United  States,  made  up  of  the  veterans  of  the  war 
and  their  widows  and  orphans.  Their  pensions 
amount  to  $140,000,000  annually. 

The  adoption  of  the  silver  standard  would  reduce 
these  pensions  nearly  or  quite  one-half,  making  an  an- 
nual loss  to  the  pensioners  of  the  country  of  about 
$70,000,000. 

The  various  industries  of  this  country  now  pay  an- 
nually to  workingmen  $7,125,000,000  in  wages.  They 
are  now  paid  in  gold  or  its  equivalent,  and  each  dol- 
lar, whether  gold,  silver  or  paper,  is  of  equal  pur- 
- chasing  power. 

. The  adoption  of  the  silver  standard  would  reduce 
the  value  of  the  money  paid  for  wages  at  the  present 
rate  $3,500,000,000  each  year. 

The  experience  of  the  world  is  uniform  in  teaching 
that  when  money  has  cheapened  in  value,  the  wages 
of  labor  have  not  advanced  in  proportion. 

In  1865,  when  the  country  was  regarded  as  prosper- 
ous after  the  close  of  the  war,  although  the  nominal 
wages  had  been  increased  over  the  wages  paid  in  1860, 
the  actual  purchasing  value  of  the  wages  of  labor  in 
1865  was  but  64  per  cent,  of  the  purchasing  value  of 
the  wages  of  the  same  class  in  1860. 

In  1879,  when  we  had  resumed  specie  payments  and 
regained  the  gold  standard,  the  wages  paid  to  labor 
purchased  46  per  cent,  more  than  the  wages  earned  in 
1860. 

While  the  success  of  the  free  silver  theory  that 
would  bring  us  to  the  silver  standard  of  money  along 
with  the  other  silver  countries  of  the  world,  would  be 
destructive  in  every  channel  of  commerce,  industry 
and  trade,  it  would  specially  have  enumerated  ; and 
when  it  is  considered  that  it  would  strike  the  indus- 
trial and  poorer  classes  to  the  extent  of  many  billions 
each  year,  how  can  the  honest  workingmen  of  the 
land  entertain  for  a moment  the  proposition  to  plunge 
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the  country  into  national  dishonor,  and  all  the  great 
enterprises  of  its  people  into  convulsion  and  panic  ? 

OUT-AND-OUT  FREE  COINAGE. 

There  is  a great  deal  of  obscurity  in  many  minds 
as  to  just  what  is  meant  by  “ free  coinage,”  even  its 
advocates  not  being  always  very  clear  in  their  explan- 
ations. The  Populist  committee  on  platform  have 
therefore  done  a public  service  in  presenting  a defini- 
tion of  tree  coinage  that  every  man  can  understand. 

Among  the  various  iniquities  of  our  present  uncon- 
stitutional and  tyrannical  Government  they  rehearsed 
the  fact  that  not  only  does  it  refuse  to  coin  money 
for  the  people,  but  when  they  coin  money  for 
themselves  it  has  them  arrested  and  put  in  jail  as 
counterfeiters.  This  is  a crowning  act  of  tyranny.  It 
is  among  the  natural  rights  of  man,  according  to  the 
Populists,  to  coin  money  for  himself,  of  any  kind  that 
he  likes,  and  all  that  he  asks  the  Government  to  do  is 
to  declare  it  a legal  tender. 

This  is  free  coinage  out  and  out.  It  plain  that  the 
recognition  of  this  simple  principle  must  put  an  end  to 
the  monopoly  of  money  so  justly  complained  of  by  the 
Populists  and  needy  persons  generally.  It  is  true  that 
to  coin  money  you  must  first  have  something  to  coin 
it  from  and  that  the  owners  of  bullion  have  not  yet 
shown  a disposition  to  distribute  their  possessions; 
but  why  confine  money  to  the  rich  man’s  gold  and  sil- 
ver, when  there  are  so  many  other  things  that  would  do 
just  as  well  and  would  bring  free  coinage  within  the 
reach  of  all  ? 

The  Alabama  man  who  was  advocating  the  other 
day  the  remonetization  of  pig  iron  is  quite  right. 
Iron  is  much  more  widely  diffused  than  silver,  and 
nearly  as  stable  in  value.  Almost  everybody  could 
get  a piece  of  iron  and  have  it  coined  into  money. 
Aluminum  would  make  excellent  money.  It  is  pretty, 
light  and  cheap.  And  there  is  copper,  which  is  a sort 
of  “ money  of  the  Constitution,”  being  mentioned  in 
the  first  coinage  act.  Why  not  have  free  coinage  of 
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copper  ? Or  there  is  the  brass  of  which  the  Chinese 
make  their  “cash,”  a true  poor  man’s  money,  wherein 
a stout  American  workman  could  hardly  carry  the 
weight  of  a day’s  wages.  When  we  have  real  free 
coinage,  each  of  us  can  coin  our  own  money  to  suit 
ourselves,  and  any  old  thing  will  do. 

PIG  IRON  VERSUS  SILVER. 

Born  and  nourished  in  the  West  the  free  silver 
scheme  h*s  gained  strength  and  extended  the  scope  of 
its  influence,  principally  through  the  South,  by  rea- 
son of  the  adroitness  with  which  the  silver  mine  own- 
ers and  their  political  henchmen  worked  the  poverty, 
down-trodden-workingmen  racket,  says  the  Pottsville, 
Pa.,  Journal.  It  has  even  extended  to  the  centres  of 
industry  throttled  by  Democratic  free  trade  and  the 
coal  region,  whose  prosperity  depends  on  thriving 
mills  and  work  shops,  and  now.  we  are  told  by  the 
advocates  of  free  silver  that,  if  there  is  unlimited 
coinage  of  white  metal  dollars,  mills  will  start  up, 
factories  will  resume  and  the  miners  will  have  steady 
work  at  big  wages. 

If  you  ask  how  free  coinage  will  bring  all  this  about 
they  will  tell  you  because  there  will  be  more  money 
in  circulation.  This  is  very  obscure,  but  to  the  free 
silverite  it  is  a very  convincing  argument.  They 
leave  it  to  be  imagined  that  people  who  build  rail- 
roads and  promote  other  big  operations  that  must 
keep  iron  works  busy  are  only  waiting  to  get  lots  of 
silver  in  circulation  and  then  they  will  begin  their 
surveys  from  anywhere  to  nowhere  and  railroads  will 
be  building  all  over  the  land  without  any  regard  to 
necessity  for  such  enterprises. 

Mr.  Anthracite  Coal  Miner,  do  you  honestly  believe 
that  such  will  be  the  case  ? 

Isn’t  it  more  reasonable  to  suppose  that  it  would  be 
better  for  the  coalminer  of  this  country  if  we  dumped 
silver  altogether  and  advocated  the  free  and  unlim- 
ited coinage  of  pig  iron  dollars  ? The  unlimited 
coinage  of  silver  will  bring  prosperity  to  the  silver 
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miner ; and  the  silver  mines  cover  unlimited  territory 
in  a very  few  States.  The  free  and  unlimited  coinage 
of  iron  dollars  would  bring  prosperity  to  twenty-eight 
out  of  the  forty-eight  States,  or  more  than  half,  for 
in  order  to  produce  an  unlimited  supply  of  pig-iron 
dollars,  the  iron  and  coal  mines  of  the  country  would 
be  worked  to  their  fullest  capacity.  Wages  would 
go  up  to  the  top  notch  and  our  coal  and  iron 
miners  would  enjoy  an  era  of  good  times,  such  as  was 
never  before  experienced  in  the  history  of  the  country. 

In  1895  there  were  produced  128,162, 195  tons  of 
bituminous  and  50,000,000  tons  of  anthracite  coal,  or 
a total  of  178,162,195  tons  in  the  whole  country.  The 
States  that  mined  this  coal  included  many  of  the 
States  in  which  silver  was  mined.  It  is  also  a fact 
that,  taking  the  whole  year  all  the  way  through  the 
mines  of  none  of  these  States  worked  more  than  half 
time  and  many  worked  less.  Then,  too,  the  closing 
down  of  iron  works  and  other  industries  caused  the 
prices  to  decline,  and  the  actual  value  of  bituminous 
coal  at  the  mines  was  about  75  cents  per  ton,  while 
anthracite  was  not  worth  more  than  $1.40  at  the 
mines.  If  there  was  an  unlimited  coinage  of  pig 
iron  dollars  every  furnace  and  iron  mill  in  the  country 
would  start  up,  the  coal  business  would  double  and 
the  miner  would  nevermore  hear  of  half  time  or  5 
and  10  per  cent  below  the  basis. 

Again,  there  are  upward  of  400,000  men  employed 
in  mining  coal  as  against  a few  thousands  at  work  in 
the  silver  mines.  Our  country’s  motto  has  always 
been,  the  greatest  good  to  the  greatest  number.  Is 
that  motto  fulfilled  by  shutting  out  the  miner  of  coal, 
the  miner  of  iron  ore  and  the  workers  in  furnaces  and 
mills  in  order  that  a few  rich  silver  mine  owners  and 
a handful  of  workmen  can  have  unlimited  pros- 
perity ? 

Then,  again,  most  of  the  silver  States  produce  coal. 
Colorado  in  1895  produced  1,327,518  tons  of  coal. 
There  are  more  coal  miners  in  Colorado  than  silver 
miners.  Yet  the  silver  advocates  want  to  give  the 
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silver  miner  steady  work  at  big  pay,  while  the  coal 
miner  must  be  satisfied  with  half  time,  or  less,  and 
and  starvation  wages.  Isthisfair?  Isit  fair  forthe200,- 
000  coal  miners  of  Pennsylvania  to  be  kept  on  half  time 
and  poor  wages  and  subject  to  pluck-me  stores,  while 
the  couple  of  thousand  Colorado  silver  miners  are 
getting  big  wages  and  lots  of  work  ? We  take  it  that 
this  is  a country  where  the  majority  should  rule. 
Start  the  silver  mines  and  you  do  not  start  any  other  in- 
dustries, and  only  bring  good  to  a few;  but  start  your 
iron  ore  mines  and  furnaces  and  you  start  the  coal  mines 
of  twenty-eight  States  on  full  time  and  will  make 
every  agricultural  and  manufacturing  State  feel  the 
boom. 

But  the  'United  States  does  not  need  an  unlimited 
coinage  of  any  kind  of  money  now.  There  is  plenty 
of  money  and  all  that  is  needed  is  to  get  it  in  circula- 
tion through  the  natural  channels  of  business.  If 
you  support  the  Democratic  ticket  you  help  to  con- 
tinue the  free  trade  policy  that  has  closed  our  iron 
works  and  other  factories  and  at  the  same  time  de- 
preciate the  value  of  our  dollar.  If  you  vote  for  the 
Republican  candidate  you  restore  the  life  of  iron  and 
other  industries,  thus 'giving  a new  impetus  to  busi- 
ness. And  while  we  will  not  be  coining  pig  iron  dol- 
lars in  unlimited  quantity,  our  iron  works  will  be 
busy  and  the  coal  mines  will  be  kept  busy  as  a 
natural  consequence. 

For  that  reason  we  say  that  at  this  time  of  idleness 
and  general  business  depression  there  is  more  sense  in 
talking  free  coinage  of  pig-iron  dollars  than  there  is 
in  wasting  time  on  free  silver. 

SOUND  money. 

The  result  of  the  recent  convention  at  Chicago  may 
be  treated  under  this  title.  Its  results  remind  me  of  a 
boy  who  having  heard  that  some  friend  of  the  family 
was  in  half  mourning,  put  the  question:  “ Who  is  half 
dead  ? ” That  is  the  present  condition  of  the  Demo- 
cratic party  and  the  honest  part  of  it  has  gone  into 
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half  mournings  during  its  period  of  temporary  retire- 
tnent  from  public  influence.  The  half-witted  half  is 
digging  its  own  grave;  yet  it  is  singular  to  observe 
how  many  of  the  half-witted  men  who  have  taken 
part  in  the  dissolution  of  the  Democratic  party  are  on 
. one -side  of  their  brains  extremely  bright  and  able. 
They  remind  one  of  Jekyl  and  Hyde,  one  day  doing 
honest  yeoman  service  in  Congress  for  their  States,  the 
next  picking  the  pockets  of  their  own  people  or  rather 
lending  themselves  to  that  ignoble  service,  slaughter- 
ing their  own  credit.  They  remind  one  also  of  Car- 
lyle’s classification  of  the  fools,  one-half  na- 
tural fools,  the  other  half  condemned  fools,  and 
to  one  or  the  other  categories  Carlyle  relegated 
pretty  much  the  whole  human  race.  We  might  limit 
that  classification  to  the  sections  of  this  country  in 
which  industry  is  now  subject  to  the  arrested  develop- 
ment which  characterizes  some  of  the  inmates  of 
lunatic  hospitals.  Some  of  our  States  are  like  men 
who  are  full  of  energy,  vigor  and  adaptation  to  the 
production  of  wealth  and  welfare,  but  in  consequence 
of  the  arrested  development  of  one  ganglion  of  the 
brain  of  their  representatives  they  can  accomplish 
nothing,  or  yet  accomplish  very  little.  Texas  is  an 
example  of  such  a State.  It  was  represented  in  Chi- 
cago by  an  ex-Governqr,  a most  admirable,  excellent 
and  efficient  man  on  his  full-witted  side,  but  suffering 
from  arrested  development  and  mental  hallucination 
on  the  other  side. 

Again,  Texas  was  represented,  or  misrepresented, 
by  Mr.  Bailey,  one  of  the  most  interesting  young  men 
who  has  ever  appeared  in  Congress,  good  looking, 
vigorous,  forceful  and  half  educated,  or  using  the 
expression  which  I have  adopted,  but  not  in  an  offen- 
sive or  imbecile  sense,  he  is  but  half-witted.  One  of 
his  speeches  in  Congress  proves  great  research,  earnest 
study  and  an  earnest  purpose  to  serve  his  State  honor- 
ably and  well,  but  he  is  an  example  of  arrested  de- 
velopment. He  had  only  got  half  way  in  his  alphabet 
on  the  money  question  when  he  happened  to  be  chosen 
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for  Congress.  There  he  has  come  under  the  influence 
of  the  subtle  and  able  attorneys  of  the  silver  mines 
and  there  they  have  stopped  him  in  a half-witted  state 
and  are  using  him  to  cheat  his  own  people  for  the 

profit  of  this  silver  faction. 

Now  look  at  Texas,  a State  which  might  displace 
New  York  and  become  the  Empire  State  of  the  Union, 
yet  Texas  is  in  a condition  of  arrested  development  due 
to  half-witted  energy  of  her  representative  men.  She 
has  deprived  herself  and  her  citizens  of  credit  and 
with  unlimited  power  to  make  progress  she  yet  limits 
herself  to  a miserably  inefficient  railway  system,  de- 
prives herself  of  capital  and  is  stumbling  slowly  to- 
ward a glimmering  conception  of  what  is  the  matter. 
Of  all  the  States  in  this  country  Texas  has  the  great- 
est interest  in  maintaining  the  gold  standard  of  value, 
because  she  produces  more  of  the  crops  and  products 
that  the  gold  standard  nations  require  than  almost 
any  other  State  in  the  Union.  She  finds  the  country 
struggling  with  a momentary  system,  half  good  and 
half  bad,  and  in  a half-witted  way  sends  men  to  Con- 
gress who  would  make  it  wholly  bad.  She  votes 
through  Mr.  Bailey  and  some  others  for  bad  money. 
That  is  to  say,  she  lets  Mr.  Bailey  vote  for  free  coin- 
age of  silver  when  she  could  command  all  the  gold  she 
could  possibly  want  for  her  crops.  She  tells  Mr. 
Bailey,  or  rather  she  lets  Mr.  Bailey  go  to  Congress 
and  vote  for  a force  bill  by  which  her  British  custoni- 
ers  who  buv  her  cotton  and  indirectly  buy  her  beef, 
and  who  might  buy  a great  many  other  products  if 
she  only  had  the  capital  to  develop  them,  may  force 
silver  dollars  worth  fifty  cents  (50  cents)  in  gold  upon 
her  as  a full  legal  tender  for  one  hundred  cents  (100 

cents).  Singular,  but  true. 

One  may  put  the  case  somewhat  in  this  way.  The 
men  who  propose  to  force  bad  mone)’"  which  is  worth 
after  it  is  melted  only  half  what  it  purports  to  be 
worth  in  the  coin  upon  a half  educated  community, 
can  only  be  classed  as  half-witted,  and  may  choose 
which  half  of  the  community  to  which  Carlyle  rele- 
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gated  everybody  they  belong  to.  No  half  measures 
will  serve  m overcoming  such  a delusion.  The  only 
way  to  treat  them  is  to  treat  them  gently  in  a polite 
and  conciliatory  manner,  to  the  end  that  the  half  of 
their  brains  which  has  been  subject  to  arrested 
development  may  become  equal  to  the  other  half,  and 

I'll  ll  O 4-  *1  asylum  into  which 

they  have  voluntarily  entered  and  for  the  time  locked 
themselves. 

Who  but  a half-witted  man  would  take  bad  money 
when  he  could  get  good  money  ? Who  but  a half- 
witted man  would  force  fifty  cents  (50  cents)  worth  of 

5 people  when  they  can  take  a hun- 

dred (100  cents)  in  gold  for  all  their  crops  ? Am  I not 
ri^ght  in  naming  this  half-dollar  party  the  party  of 

lly  othl7way  ? 

An  inmate  of  one  of  the  hospitals  for  the  imbecile 
and  feeble  minded,  who  had  one  of  these  half-witted 
brains,  lately  became  interested  in  the  money  ques- 
tion on  the  sound  side  of  his  head.  He  read  all 
btewart  s speeches.  Nobody  but  a half-witted  man 
would  ever  have  done  that,  and  he  tried  to  ffet 
through  Senator  Jones’,  but  he  gave  it  up.  Then  he 
went  to  the  superintendent  and  told  him  that  he’d 
found  out  a way  to  fix  the  matter  about  prices.  He 
said:  What  these  people  make  believe  they  are 

after  who  are  trying  to  make  half  a dollar’s  worth  of 
^Iver  equal  to  a dollar’s  worth  of  gold  by  an  act  of 
Congress  is  to  raise  prices  for  the  farmers’  products 
They  are  on  the  wrong  track.  The  farmer  can  raise 
prices  in  a great  deal  better  way.”  ‘‘What  is  it?” 
said  the  superintendent.  “Why,”  said  the  half- 
witted man,  “ the  farmers  can  go  to  Congress  and  g-et 
a law  passed  that  eight  ounces  shall  make  a pound 
pecks  shall  make  a bushel  and  one  pint  a quart! 
Then  when  they  begin  to  deliver  short  weight,  up 
will  go  prices,  double  maybe.”  “Yes,”  said  the 
superintendent,  “ but  what  fools  the  farmers  would 
be  to  do  that.  How  would  they  be  any  better  off  ? ” 


t t "t 

. * 

1 •,  : 

i 

1 

) 


T 


mic/i  Will  Bring  Prosperity  to  the  Country  ? lo; 

“ Why  ” said  the  half-witted  man,  “they  would  be  as 
well  off  as  to  be  forced  to  take  half  a dollar’s  worth 
of  silver  for  full  weight  or  full  measure.  Isn’t  it  just 
as  broad  as  it  is  long,  to  cheat  on  light  weights  and 
short  measures  as  it  is  to  get  cheated  on  bad  money 
The  superintendent  immediately  sent  to  this  man  s 
friends  and  told  them  to  take  him  out  of  the  asylum 
and  to  send  him  to  Congress  on  a Popocrat  ticket.— 
Edward  Atkinson,  in  the  Lewiston  (Me.)  Sun. 

RAILROAD  MEN. 

Most  of  the  railroad  securities  are  payable,  princi^ 
cipal  and  interest,  in  gold.  If  silver  was  the  stand- 
ard, gold  would  go  to  a premium  at  once  and  railroad 
companies  would  have  to  reduce  expenses  in  order  to 
meet  their  fixed  charges.  This  would  mean  a reduc- 
tion, both  in  the  working  force  and  in  wages,  h^very 
railroad  employee  would  find  that  he  had  a personal 

interest  in  the  silver  question.  . a a 

The  forcible  change  from  a gold  to  a silver  standard 

would  curtail  business  of  every  kind.  There  would 
be  a shrinkage  in  both  freight  and  passenger  service, 

and  many  men  would  be  laid  off. 

Loss  of  business  and  reduction  of  earnings  would 
involve  default  in  interest  accounts  and  foreclosure  in 
a great  many  instances.  Receivers  would  be  in 
charge  of  a majority  of  the  railroad  properties  within 
a few  months,  and  the  only  effort  that  would  be  made 
would  be  to  retain  the  franchise.  Many  _ thousands 
who  have  their  savings  in  railroad  securities  would 
lose  their  investments  and  many  thousands  of  railroad 
employees  would  be  out  of  employment. 

The  men  who  were  retained  would  be  paid  reduced 
wages  in  silver  dollars.  It  scarcely  seems  possible 
thatanv  man  employed  in  railroad  service  can  favor 
either  free  silver  or  the  new  Democratic  doctrine  ot 
Government  ownership  of  railroads.  If  this  crazy 
ownership  idea  should  be  put  in  force  the  Government 
would  have  to  buy  every  railroad.  This  would 
involve  a debt  that  would  be  a crushing  burden  upon 
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the  nation.  Every  position  on  every  road  would  be- 
come a political  position  and  liable  to  changfe  at  every 
change  in  the  administration. 

Railroad  men  have  a greater  interest  in  defeating 
Bryan  and  silver  than  any  other  class  in  this  country. 
— jersey  City  Journal. 


TO  CHEAPEN  LABOR. 

In  the  long  ago,  prior  to  the  war,  Southern  mem- 
bers of  Congress  charged  the  North  with  jealousy  of 
Southern  cheap  labor,  and  said  labor  in  the  North 
was  paid  extravagantly.  Now,  after  all  these  years, 
the  same  old  argument  is  doing  duty  in  favor  of  free 
silver.  It  is  claimed  that  we  could  extend  our  trade 
into  foreign  markets  if  it  were  not  for  the  high  cost 
of  labor.  If  silver  was  coined  free,  the  wages,  while 
remaining  at  the  same  figure,  would  really  be  cut 
down  one-half,  and  the  product  could  be  sold  that 
much  cheaper,  thus  increasing  our  foreign  trade. 

There  is  nothing  wrong  with  their  argument.  The 
price  of  manufactured  goods  could  be  reduced  some- 
what by  this  process,  but  the  men  whose  wages  would 
be  cut  down  one-half  might  object.  They  would  not 
like  it. 

This  is  not  the  only  weak  point  in  the  argument. 
The  average  wages  paid  in  other  countries  are  about 
one-third  of  the  average  in  this  country,  and  to  equal- 
ize cost  of  production  the  50-cent  reduction  of  value 
in  the  silver  dollar  would  not  be  enough.  It  would 
have  to  come  down  to  33  cents.  The  change  from  a 100- 
cent  dollar  to  a 50-cent  dollar  would  double  the  cost 
of  material,  and  this  would  require  another  reduction 
somewhere.  The  increase  in  cost  of  material  would 
remove  that  item  from  consideration,  and  the  reduc- 
tion would  again  fall  on  the  workmen.  This  would 
bring  them  down  to  the  point  of  starvation. 

The  free  coinage  of  silver  would  be  a disaster  to 
everybody,  but  none  would  feel  it  so  severely  as  the 
wage-earners. — Jersey  City  Journal. 


>, 


f 


Which  Will  Bring  Prosperity  to  the  Country  ? 109 

STORM  SIGNALS.  ^ _ 

The  New  York  bankers,  who  have  from  patriotic 
motives  \,P/Jreasurv  have  also  decided  to  stop 

corer  exchange  untilthe 

HaKnce  of  trade  in  favor  of  this  country,  i y 
lieve  that  $75,000,000  will  be  enough  to  cover  exchang 

‘‘“'Thf  SamSon  made  bv  the  bankers  convinced 
that  American  merchants  were  in  haste  to  pay 
S WUs  it  Europe  for  fear  should  go  to  a pre- 

mium, and  thus  involve  serious  loss.  To  escape  tn 

possible  loss,  the  merchants  the 

Tf  mav  occur  to  the  Sliver  men  to  asR  way  tuc 

As  ""soon  as  it  was  known  .that  the  verdict  of  the 
people  had  been  in  favor  "tbt 

S oTfht  w“  a“r\lttiot'in  lU  reveuL.of  the 
-"'?t%et'^''C  w“e?ls“\o  SidWen  plafed 

rcharle  of  the 

burred'”  We  h“:  doL  nothing  I They  forgot 
S the  platform  under  which  they  were  elected 
was  an  o*i.en  attack  upon  the  industries  of  the 

““The'very  fact  that  the  silver  men  hpe  captured  the 

tt  o+ofoc  IQ  a menace  to  DUSiness  oi  cvcij  xwaixx*. 
The  additional  fact  that  the  platform  promulgated  by 
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threatens  every  dollar  in- 
vested m this  country,  and  every  kind  of  enterprise 
except  silver  mining-,  combines  to  form  a warning-  to 
the  business  men  as  convincing-  as  a capias.  It  shows 
a dangerous  state  of  affairs.  It  gives  notice  that  a 
panic  may  be  produced  which  will  involve  such  wide- 
s|^ead  ruin  that  business  will  be  suspended  every- 
where, except  in  sheriffs’  offices  and  bankruptcy  courts. 
I he  outward  manifestation  of  the  trouble  now  is  the 
flow  of  gold  from  this  country.  This  is  but  the  be- 
ginning of  trouble.  —Jersey  City  Journal. 


WHY  SOUTH.ERN  DEMOCRATS  FEAR  DIVISION. 

_ of  a leading  sound  money  Democrat  of 

t londa  to  Gen.  Bragg  in  regard  to  organizing  Demo- 
cratic support  for  a third  ticket  in  that  State  is 
doubtless  indicative  of  a general  feeling  in  the  South 
beyond  the  line  of  border  States  which  extends  from 
Maryland  to  Missouri,  remarks  the  New  York  Times 
He  declared  in  effect  that  dread  of  the  harm  that 
would  come  from  disruption  of  the  party  would  induce 
the  Democrats  of  Florida  to  “ stand  by  the  Chicago 
nominees  ” and  maintain  “ Democratic  supremacy  in 
domestic  affairs.” 

Florida  is  becoming  one  of  the  most  advanced 
of  Southern  States,  and  the  sound  money  sentiment  is 
strong  there.  The  delegation  to  the  Chicago  Con- 
vention was  divided,  but  there  was  little  sympathy  for 
Populism  in  it.  Seven  of  the  eight  delegates  voted 
for  the  resolution  approving  the  present  National  Ad- 
ministration. Three  of  them  voted  against  the  plat- 
form  that  was  adopted,  and  the  vote  on  candidates  was 
divided  throughout.  But  now  the  party  is  practically 
united  in  support  of  the  ticket,  not  because  it  is  for  free 
coinage  of  silver,  but  because  it  fears  the  effect  of 
disruption”  upon  “Democratic  supremacy  in  domes- 
tic  affairs.’’  No  doubt  a similar  feeling  will  have  a 
like  effect  in  other  Southern  States,  and  it  suggests  a 
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difficulty  with  which  the  Democrats  of  that  section 
have  to  deal  that  is  not  shared  in  the  North. 

The  fear  of  Southern  Democrats  of  dividing  their 
forces  is  largely  due  to  the  policy  of  interferen^  so 
lone-  insisted  upon  by  Northern  Republicans.  They 

feef that  it  is  vastly  the^VuffJage 

the  same  control  in  matters  relating  to  the  suiirage 

and  to  the  management  of  elections  that  is  exeremed 
in  the  North,  and  they  dread  the  possibility  of  tore 
bills ’’and  the  interference  of  Fed^al  authority  i 
these  matters.  That  is  why  the  Republican  party 
UseTf  Tas  gained  no  headway,  but  has  rather  os 
a-round  in  the  South  in  the  last  twenty  J^^rs.  It  is 
why  divisions  in  State  politics  have  produced  third 
naHies  and  it  has  been  the  chief  stimulus  to  the 
Populist  party  in  that  section.  Dissatisfied  Democrats 
could  not  bring  themselves  to  vote  the  Republican 
ticket  and  Populists,  however  anti-Democratic  they 
might  be  upon  State  issues,  have  been  constrained  to 
oooose  force  bills  and  Federal  interference. 

^The  St.  Louis  Convention  of  June  made  no  declara- 
“fair electi<ms.”  It  did  not  in  terms  abandon  the 
fair  elections  dropped  it  out  of  the 

policy  f ^,^ued  that  there  is  no  more 

dagger  ot  force  Mils  and  Federal  interference  w;th 
lute  elections,  but  the  feelings  produced  by  persist- 
ing in  that  policy  for  thirty  years 

?n£T^  the  party  vote  by  supporting  a separate  Demo 
rratic  ticket  ^ If  the  Republicans  had  been  pursuing 

SSHSiSSSSSf 

money  question. 
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FACTS  ABOUT  CURRENCIFS. 

There  is  so  much  wild  talk  on  the  subject  of  silver 

coinage  that  facts  seem  to  be  more  in  demand  than 

arguments.  Here  are  some  facts  which  debaters  can 
use  at  will. 

The  gold  standard  countries  of  the  world  are  : 

The  United  States,  the  United  King-dom  France 

Po^t^taT’  Italy.  Switzerland,  Greece,  Spain’, 

Servia,  Austria-Hungary, 
Netherlands  Norway,  Sweden,  Denmark,  Turkey, 
Australia,  Egypt,  Canada,  Cuba,  Haiti,  Bulgaril 

M standard  countries  are ! 

Russia,  Mexico,  Central  American  States,  South 

^ as  noted  above),  Japan, 
India,  China,  Straits  Settlements. 

In  the  United  States,  France,  BelHum  Italy 

Switzerland,  Greece,  Spain,  Netherlands,  ’Turkey 

Cuba,  Haiti  and  Bulgaria  silver  is  a legal  tender,  but 

coined  only  to  a limited  extent  and  for  Govern- 

standard  is 

maintained.  In  Germany  and  Austria-Hungarv  some 
old  legal  tender  is  still  current.  some 

and“lJntiT’  Austria-Hungary 

Tb^  standard  is  depreciated  paper. 

The  ratio  between  gold  and  full  legal-tender  silver 
n the  countries  where  silver  is  coined  to  a limited 
extent  ranges  from  1 to  15  to  1 to  16.18.  France  has 

Germany  the  next  largest 

100  onn  with  $618^1 

•1  ’ ‘ a^ud  China  have  the  largest  stock  of 

sto'^t^’  United  States  third  on  the  list.  The 

Too  000  a IS  ^ ^ to  $625,- 

600,000,  a little  more  than  the  stock  of  gold  and  of 

his  amount  $548,000,000  is  legal  tender,  a liWe  leL 
than  the  stock  of  gold.  ® 

The  South  American  States  and  Russia  have  the 
largest  amount  of  uncovered  paper,  the  United 
States  being  again  third  on  the  list  with  $416,700  000 
Reckoning  the  currencies  per  capita  the  United 
Stales  IS  seventh  on  the  list  as  respects  gold  ; fourth 
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on  the  list  as  respects  silver  ; eighth  on  the  list  as 
spects  paper,  and  fifth  on  the  list  as  respects  the 
totals  of  any  kind  of  money  France  Has  more  cur- 
rencv  per  capita  than  any  other  nation,  $35.78.  iiel- 
gium  follows  with  $27.82  ; Australia  with  $25.96  ; the 
Netherlands  with  $25. 67,  and  then  comes  the  United 
States  with  $23.59— far  ahead  of  such  a great  com- 
mercial State  as  Great  Britain  with  $20.78. 

These  figures  have  no  particular  bearing  upon  the 
silver  question  except  so  far  as  they  show  that  tHere  is 
no  great  deficiency  of  currency  in  this  country,  as  the 
Populists  would  have  us  believe,  and,  except,  also, 
that  they  show  that  the  United  States,  being  a gold 
standard  country,  has  treated  silver  with  greater  con- 
sideration than  any  other  country,  having  nearly 
one-half  of  its  entire  stock  of  legal-tender  com  m 
silver.  There  is  no  other  gold  standard  country  that 
approaches  it  in  this  respect.  As  a silver  country  it 
is  now  excelled  only  by  India  and  China.  In  thes 
countries  the  money  of  all  kinds  per  capita  amounts 
to  $3.33  for  India  and  $2.08  for  China,  against  $23.59 

for  the  United  States.  ^ ^ 

These  facts  are  given 

that  to  abandon  the  gold  standard  nnd  adopt  sliver 
we  would  have  to  part  commercially  with  such  COTn 
tries  as  the  United  Kingdom. 

gium  and  the  Netherlands  to  consort  with  Ind  a 
China  and  Mexico,  and  that,  in  doing 
have  to  content  ourselves  with  a currency  rang^  g 
from  $2  to  $5  per  capita  instead 

from  $25  to  $35  per  capita.— Philadelphia  Publ 
Ledger. 


CONCERNING  GOLD. 

The  silver  men  never  weary  of  alleging  that  Roths- 
child and  other  bankers  have  cornered  gold  in  order 
to  enhance  its  purchasing  power.  This  sounds  wells 
enough  until  the  statement  is  examined. 
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There  is  about  $4,000,000,000  of  gold  coin  and  bul- 
lion in  existence,  says  the  Jersey  City  Journal.  More 
than  half  of  this  is  held  by  Government  treasuries 
and  the  banks  of  nations  as  a fund  for  the  redemption 
of  paper  money,  just  as  our  Government  retains  over 
$100,000,000  in  gold  against  its  silver  and  paper 
money.  Most  of  the  rest  of  the  gold  is  held  as  a re- 
serve by  national  banks,  which  are  obliged  to  have  25 
per  cent,  of  their  circulation  in  reserve.  Merchants 
are  required  by  their  business  to  hold  gold  balances 
for  foreign  transactions.  This  shows  where  the  bulk 

of  the  gold  is.  It  shows  that  Rothschild  has  not  cor- 
nered it. 


What  interest  would  Rothschild  or  any  other  banker 
have  in  hoarding  gold  beyond  the  requirements  of  his 
business?  The  more  he  hoarded,  the  less  his  earn- 
ings would  be.  Bankers  make  money  by  lending,  not 
by  hoarding. 

It  seems  almost  silly  to  attempt  to  prove  that  the 
alleged  scarcity  of  gold  and  consequent  low  prices  and 
hard  times  are  not  caused  by  Rothschild  or  by  any 
one  else  hoarding  gold,  but  many  persons  seem  to  be- 
lieve this  baseless  charge  made  by  the  silver  people. 

Less  than  10  per  cent,  of  the  world’s  business  is 
transacted  in  coin.  Checks,  drafts,  bills  of  exchange 
and  arbitrage  credits  are  the  medium,  and  not  gold  or 
silver.  Cornering  the  gold  would  have  no  noticeable 
effect  on  this  volume  of  business. 

If  the  silver  standard  was  adopted  by  this  country, 
gold  would  be  cornered  at  once.  The  debased  cur- 
rency would  take  its  place,  but  even  that  debased  cur- 
rency would  be  measured  by  the  gold  standard.  The 
farmers  who  hope  to  pay  their  mortgages  in  silver  for 
half  the  value  of  what  they  borrowed,  would  find  as 
much  difficulty  in  getting  a 50-cent  dollar  as  they  now 
find  in  getting  a 100-cent  dollar.  Times  would  be  so 
hard  that  mone}’^  of  any  kind  would  be  hard  to  get. 
There  would  be  a panic  that  would  extend  over 
many  years  before  the  standard  would  be  finally  ad- 
justed. 
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SILVER  AND  SAVINGS. 

According  to  the  Wilkesbarre  Record,  few  people 
have  a correct  conception  of  the  magnitude  of  the 
building  and  loan  associations  of  the  United  States. 
At  the  recent  convention  of  the  league  of  these  asso- 
ciations, held  in  Philadelphia,  the  reports  made  by  the 
officers  showed  that  the  associations  have  assets 
aggregating  the  enormous  sum  of  $500,000,000,  equal 
to  about  one-half  of  the  national  debt  of  the  United 
States.  The  annual  receipts  are  about  $200,000,000 
and  the  annual  disbursements  $75,000,000.  This 
money  is  in  great  part  the  savings  of  people  in  moder- 
ate circumstances — workingmen  and  women,  who  put 
aside  a small  sum  each  month,  most  of  which  is  de- 
signed ultimately  to  pay  for  a home.  This  is  why 
the  building  and  loan  associations  are  frequently 
alluded  to  as  “homemakers.”  With  only  here  and 
there  an  exception  these  associations  are  carefully 
and  judiciously  managed,  and  they  exist  in  almost 
every  city  and  town  in  the  country,  more  numerously, 
however,  in  the  manufacturing  communities.  Philadel- 
phia contains  hundreds  of  these  associations,  and 
thousands  of  mechanics  and  workingmen  to-day  own 
homes  in  that  city  through  the  systematic  saving 
stimulated  by  the  building  and  loan  association. 

It  is  not  surprising  that  at  the  convention  alluded 
to  the  representatives  of  these  associations  deprecated 
the  free  silver  coinage  craze,  which,  if  carried  out  to 
' the  extent  threatened  by  the  political  combination 
headed  by  William  Jennings  Bryan  as  candidate  for 
President,  would  reduce  in  value  every  dollar  involved 
in  these  associations.  This  would  not  strike  the  cap- 
italist, the  corporations,  the  banker  and  the  speculator, 
but  hundreds  of  thousands  of  industrious,  saving 
workingmen  and  women.  Some  of  these  have  had 
hard  enough  work  during  the  depression  of  the  past 
few  years  to  keep  up  their  payments,  but  the  worst 
blow  would  come  to  them  as  the  result  ot  a depreciated 
and  debased  currency. 

We  apprehend  that  before  the  frosts  of  November 
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come  the  great  multitude  of  earnest,  industrious  and 
economical  wage-workers  of  this  country — the  real 
bone  and  sinew  of  the  Republic— will  understand  what 
this  silver  inflation  craze  means  to  them.  They  will 
realize  that  they  have  even  more  at  stake  than  the 
capitalist,  the  business  man  and  the  employer  of  labor. 
Free  and  unlimited  silver  will  mean  to  them  less  than 
they  now  have.  They  will  understand  the  poverty  of 
the  South  at  the  close  of  the  war.  That  section  never 
had  so  much  ‘ ‘ money  ” as  at  that  time.  The  Southern 
States  were  flooded  with  Confederate  money,  but  it 
wp  unredeemable  and  therefore  valueless.  The  man 
with  thousands  in  his  pocket  was  as  poor  as  the  man 
who  had  not  a dollar. 


FARMERS  AND  PROTECTION. 

We  do  not  believe  that  the  Western  farmers  are  pos- 
sessed of  the  Populistic  idea  that  unlimited  coinage 
would  make  the  crops  or  anything  else  sell  better. 
The  American  farmer  is  a man  of  hard  common  sense, 
says  the  New  York  Press.  He  knows  that  when  a 
man  who  is  working  every  week-day  wants  his  wheat 
he  can  sell  it,  and  that  if  nobody  wants  it,  because  he 
cannot  pay  for  it,  the  farmer  cannot  get  rid  of  it,  no 
matter  what  he  offers  it  for,  no  matter  how  much  sil- 
ver owners  of  mines  are  selling  to  the  Government. 

The  American  farmer  knows  that  when  a manufac- 
turing town  is  busy,  with  all  its  inhabitants  receiving 
steady  employment  at  full  wages,  that  town  consumes 
more  flour,  more  meat,  more  potatoes  and  more  of 
everything  else  than  when  half  the  factory  doors  are 
closed  and  half  the  wheels  idle.  When  the  McKinley 
law  was  in  operation,  and  every  man  who  wanted 
work  could  find  it,  the  United  States  consumed  75 
per  cent,  more  wheat  and  50  per  cent,  more  corn  than 
in  the  first  year  of  the  Wilson  law.  Under  the  Mc- 
Kinley law  the  consumption  of  cotton  was  60  per 
cent,  greater  than  under  the  Wilson  law.  Now,  why 
was  this  ? Was  it  not  because  there  was  plenty  of 
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work  for  men,  so  that  they  could  earn  the  nioney  to 
buy  all  that  they  wanted  to  eat  and  wear  . And  un- 
less *we  provide  the  former  amount  of  work  tor 
wage  earners,  the  farmer’s  wheat  and  corn,  the 
sheep-raiser’s  wool  and  the  planter’s  cotton  wi  go 

We^elfeve  that  nobody  knows  this  better  than  the 
American  farmer.  He  knows  it  because  under  the 
McKinley  law  he  sold  his  crops  and  under  the  Wilson 
law  he  burned  them  for  fuel.  , 

under  the  McKinley  law  he  could  pay  off  debts  and 
under  the  Wilson  law  he  could  only,  like  every  one 

else,  contract  debts* 

The  American  farmer  knows  that  Protection  stimu- 
lated the  strongest  demand  for  farm  products  ever 
known  in  this  country,  because  the  home  market  de- 
manded, and  was  able  to  pay  for,  more  for  consump- 
tion than  ever  before  or  since  tha.t  time.  He  knows 
that  only  Protection,  by  giving  full  work  and  full 
wages  to  all  our  people,  will  place  in  their  k^nd 
again  the  money  with  which  they  may  buy  hearty 
m^eals.  Therefore,  we  say,  t^^^^  ^he  American  farmer 
in  the  coming  election.  He  voted  right  in  1860  and 
1864.  He  wm  vote  right  in  1896  when  he  casts  his 
ballot  for  the  American  principle  of  Protection. 


CURRENCY  CATECHISM. 

Question— What  is  meant  by  “ sixteen  to  one?  ” 
Answer— That  Congress  shall  declare  sixteen  ounces 
of  silver  to  be  equal  in  money  value  to  one  ounce  of  gold. 

Question — Are  sixteen  ounces  of  silver  worth  as 

much  as  one  ounce  of  gold  ? 

Answer— No;  it  takes  about  thirty-one  ounces  of 

silver  to  equal  in  value  one  ounce  of  gold. 

Question-Can  Congress  alter  this  relative  value  by 

Answlr^— cannot ; the  relative  worth  of  gold  and 
silver  is  determined  primarily  by  the  relative  produc- 
tion of  these  two  metals. 

Question— What  is  commercial  ratio 
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changed  ‘ ‘ ““f  *•'''0’'  o“”  '>0 

ily^sfnciTsfsT’’^  f^^’foo  heav. 

because  of  its  increased  produc- 

T6s/nno^®  increased  from 

.7,651,000  ounces  in  1873,  to  66,500,000  ounces  in 

o^Question— What  is  free  silver  coinage  at  sixteen  to 

Answer— The  coinage  by  the  mints,  without  limit 
or  restriction,  of  all  the  silver  offered  for  that  our- 
pose  into  dollars  containing  sixteen  times  as  manv 

dilTa”!  a ffold 

Question— Would  these  be  honest  dollars? 

Answer— They  would  not.  Kach  dollar  would  con- 
tain only  about  53  cents’  worth  of  silver  and  would  be 
stamped  with  a lie  on  its  face. 

Question— Why  do  silver  dollars  now  in  existence 

which  contain  only  53  cents’  worth  of  silver  pass  on 
a parity  with  gold  ? ^’uver,  pass  on 

itil7+n  by  pledging 

silvlr  dollaH  ^ each 

fre?co?nag7;^’‘^' 

Answer  Because  the  enormous  increase  in  tbe 
number  of  silver  dollars  would  speedily  make  their 
redemption  in  gold  impossible. 

Question  Is  it  true  that  the  suspension  of  free  sil- 
ver coinage  in  1873  has  contracted"^  the  currency  and 
made  money  scarce  ? unency  ana 

In^87?f67^^’  this  statement  is  a brazen  falsehood. 
was^SlVn4  circulation  per  capita 

-Pitt  was%2iy*’^  ““““■'f  “ per 

Question— What  are  leading  gold  standard  countries? 
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Answer — The  United  States,  France,  Germany, 

Great  Britain,  Italy,  Austro-Hungary  and  Spain. 

Russia  is  just  preparing  to  go  on  a gold  basis. 

Question — Is  any  great,  fully  civilized  country  on  a 
permanent  silver  basis  ? 

Answer — No;  Mexico,  Peru,  China  and  Japan  are  the 
leading  silver  standard  nations,  and  Japan,  like 
Russia,  is  getting  ready  to  adopt  the  gold  stand- 
ard— the  universal  monetary  standard  of  civiliza- 
tion. 

Question — Have  wages  generally  depreciated  under 
the  gold  standard  ? 

Answer — No;  in  the  United  States  the  wages  of  the 
workingmen  were  never  so  high  in  purchasing 
power  as  they  were  in  1892. 

Question — What  has  cheapened  the  price  of  farm 
products  ? 

Answer — The  same  thing  that  has  cheapened  manu- 
factured products — improved  facilities  of  produc- 
tion and  transportation  and  a greatly  enlarged 
output. 


A Free-Coinage  Catechism. 

From  the  Evening  Post. 

The  purpose  of  this  series  of  questions  and  answers 
is  to  put,  in  simple  form,  the  problems  raised  by  the 
free-coinage  controversy,  with  a plain  answer  to  each. 
All  statistical  facts  given  are  transcribed  from  official 
publications. 

THE  MONEY  SUPPLY. 

Q.  What  is  the  fundamental  claim  of  the  free-coin- 
age advocates  ? A.  They  claim  that  the  amount  of 
money  in  circulation  has  been  decreasing  since  the 
demonetization  of  silver,  and  that  this  decrease  has 
caused  a general  fall  in  prices. 

Q.  Is  it  true  that  the  money  supply  has  been  de- 
creasing ? A.  It  is  not. 

Q.  What  are  the  facts  ? A.  So  far  as  the  United 
States  is  concerned,  there  has  been  an  enormous  in- 
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crease.  In  1860  the  money  in  circulation  in  this  coun- 
try was  $442,102,477;  in  1872  it  was  $738,309,549  ; by 
the  Treasury  bulletin  at  the  opening-  of  July,  1896  it 
was  $1,509,725,200. 

Q.  Can  you  give  the  details  ? A.  Certainly.  Here 
they  are  : 


MONEV  IN  CIRCULATION  JULY  I,  1872. 

State  bank  notes 

Fractional  currency V.'.V.V.V,V/.V. 

United  States  notes ' 

National  bank  notes 


$1*700,935 

36,402,929 

346,168,680 

329,037,005 


\ 

Add  specie  in  circulation  on  the  Pacific  Coast. 


$713,309,549 

25,000,000 


I 
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MONEY  IN  CIRCULATION  JULY  I,  1896. 

Gold  coin 

Silver  dollars i ' 

Small  silver '.!!!!!!!]! 

Gold  certificates 

Silver  certificates 

Treasury  notes  of  i8^ ' 

United  States  notes 

Currency  certificates 

National  bank  notes 


$738,300,549 


$456,128,483 

52,175.998 

59.999,805 

42,320,759 

331,259.509 

95.217.361 

225,451,358 

31,840,000 

215.331,927 


. $1,509,725,200 

Q.  What  does  this  show  ? A.  It  shows  that  our 
money  supply  has  increased  240  per  cent,  as  compared 
with  1860,  and  104  per  cent,  as  compared  with  1872. 

Q.  Has  the  money  supply  increased  faster  than  the 
population  ? A.  Very  much  faster. 

Q.  How  do  you  prove  this  ? A.  By  dividing  the 
total  money  in  circulation  at  each  date  by  the  total 
population  of  the  country  at  the  same  date,  and  thus 
finding  the  circulation  per  capita. 

Q.  What  does  such  a process  show  ? A.  The  per 
capita  circulation  of  the  United  States  on  July  1 
1860,  was  $14.06 ; on  July  1,  1872,  it  was  $18.70 ; at 
the  opening  of  July,  1895,  it  was  $21.15. 

Q.  But  has  not  the  money  supply  of  the  world  at 
large  been  decreasing?  A.  On  the  contrary,  it  has 
been  increasing  rapidly. 

Q.  How  is  this  proved  ? A.  By  the  statistics  of  new 
gold  production. 
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Q.  How  large  has  this  production  been  ? A.  The 
reports  of  the  Director  of  the  Mint,  which  ^re 
knowledged  authority,  show  that  from  1873  to  189  , 
inclusive,  the  world’s  total  new  gold  production  has 

been  $2,526,834,900.  , . 

Q,  Is  this  new  product  of  gold  increasing  or  decreas 
ine-  ’ A.  It  is  increasing  with  enormous  rapidity. 

a'  Give  the  figures.  A.  In  1873  the  world  s gold 
production  was  $96,200,000;  m 1^0  it  was  *10M36.- 
800  In  the  year  1890  it  was  $118,849,000.  In  189 
was  $180,626,100.  For  1895  it  was  $203,000,000,  and 

the  mint  estimate  for  1896  is  $220,000,000.  , , , , 

O.  What  does  this  mean  ? A.  It  means  that  the 
amount  of  gold  annually  added  to  the  world  s money 
supply  has  more  than  doubled  in  the  last  twenty-three 

^^O^isnot  this  annual  rate  of  production  liable  to 
decrease  ? A.  On  the  contrary,  all  experts  m Ameri- 
can, Australian,  and  South  African  gold  fields  look 
for  a further  and  very  heavy  increase  over  the  present 

rate  of  production.  . 

O.  But  has  not  the  disuse  of  silver  with  full  coin- 
age facilities  cut  down  the  annual  total  addition 
to  theVorld’s  metallic  money  supply  ? A.  It  has  not. 

O Whv  ? A.  In  1873  the  world  s gold  production 
w^  $96,200,000 ; its  silver  production,  $81,800,000 ; 
total,  $178,000,000.  Last  year  the  production  of  gold 

alone  was  $203,000,000.  j x- 

O.  Was  not  the  combined  annual  production  of  gold 

and  silver  larger  than  this  at  the  time  of  the  Cali- 
fornian and  Australian  gold  discoveries?  A.  It  was 

What  was  the  highest  record  of  that  period  ? 
A.  Between  1856  and  1860  the  world’s  average  annual 
production  of  gold  was  $134,083,000;  of  silver  *37^ 
618,000  ; total,  $171,701,000,  or  less  by  $31,300,000 
than  last  year’s  production  of  gold  alone.  . ... 

O What  are  we  to  say  then  of  the  argument  that 
th?  money  supply  since  silver  free  coinage  was 
abandoned  has  been  contracting  ? A.  1 hat  it  is 
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utterly  false  as  applied  to  the  world  at  larffe  and 
especially  so  as  applied  to  the  United  States.  ^ ’ 

THE  FALE  in  I*RICE^ 

and  manv  ot^’  the  prices  of  wheat 

A products  have  fallen  heavily  ? 

be^x^ai^p? ? ^ declines,  in  wheat  for  instance,  to 

in  the^  e-rain  <rr  enormously  rapid  increase 

in  the  grain-growing-  area  throughout  the  world. 

1872’’  A been  especially  rapid  since 

■ 4*  ^be  increase  in  grain-growing  area  in 

WrfcTa''nd  / America,  South 

America  and  Asia  has  never  been  approached  in  anv 

equal  ^riod  in  the  history  of  the  world.  ^ 

sale  competition  in  the 

sale  of  wheat  ? A.  By  the  supplies  thrown  annually  on 

o distributing  markets. 

y.  What  market  in  particular?  A.  England 

thergrZ  to  pSLe 

P are  the  figures?  A.  As  recently  as  1880» 

55. 261  925  hunS  oTX'^t-riargVri^c^^^^^^^ 

porLd  ll!7“^h„rrrdwe%"r-  “ ”■ 

• ^bat  has  made  possible  this  remarkable  increase 

m wheat  production  ? A.  The  exceedingly  rapM  de- 
velopment of  transportation  facilities  in  newly  culti- 

“0 

Q.  How  larg*e  ? A,  In  1875  there  were  26,381  512 
acres  of  wheat  cultiv-ated  io  this  country  ; ^1891 
there  were  39,916,897,  an  increase  of  SO  per  cent.  The 
>ield  in  187S  was  293,136, 000  bushels,  a heavy  increase 

rT-  yidd  was  6ll  ! 

780,000.  Even  last  year,  with  a greatly  reduced 
4«afo,o"buth?fs'‘“‘  5-ield  was 
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Q.  Has  the  yield  of  other  crops  increased  corre- 

soondincrly  ? A.  It  has, 

O Give  instances.  A.  The  cultivated  area  of  corn 

in  the  United  States  in  1871  was  34,091,137  acres ; in 
1891  in  was  76,204,515  ; increase,  124  per  cent  The 
field  of  com  last  year  was  more  than  double  that  ot 
any  year  prior  to  1875.  Both  the  acreage  and  the 
average  annual  yield  of  oats  have  doubled  since  1871. 
Our  cotton  crop  in  1894  was  50  per  cent,  greater  than 

in  any  year  prior  to  1887.  _ 

O Was  a decline  in  grain  and  cotton  prices,  under 

su?h  conditions,  inevitable  ? A.  As  inevitable  as  a 
decline  in  the  price  of  clothing,  of  furniture  or  books, 
or  steel  rails,  or  pins,  when  competition  in  their  man- 
ufacture has  extended  enormously. 

O Would  free  coinage  help  the  producers  of  gram 
to  a larger  profit,  under  such  conditions  ? A.  Not  in 

Why  not  ? A.  Because  if  the  nominal  price  of 
griin  were  to  rise  through  inflation  of  the  currency, 
the  price  of  everything  else  would  rise  also,  and  the 
farmer  would  be  relatively  no  better  off  than  he  was 

O Do  the  free-coinage  advocates  use  in  their 
speeches  these  statistical  facts  which  we  have  exam- 
ined? A.  They  do  not.  ... 

O.  Can  the  subject  be  understood  without  examin- 
ing them  ? A.  It  cannot ; the  whole  question  rests 
on  these  facts  regarding  money  and  production. 

O Why  do  the  free-coinage  speakers  not  use  these 
faSs  and  figures.  A.  Because  the  facts  and  figures 

^'^Oriis  there  any  dispute  over  the  truth  of  the  figures 
quoted  in  these  answers  ? A.  They  are  undisputed, 
?ven  by  free-coina-e  men.  They  are  taken  from  the 
reports  of  the  United  States  Treasury,  of  the  Depart- 
ment of  Agriculture,  of  the  Dir^tor  of  tl^ 

States  Mint,  of  the  United  States  Bureau  of  Statistics, 
tnd  of  the  British  Board  of  Trade ; all  of  them,  in 
their  respective  spheres,  the  highest  known  authorities. 
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FREE  COINAGE  AND  WAGES. 

Q.  What  have  we  proved  by  examining  the  statistics 
supply  and  production ? A.  Three  facts  : 
(1)  That  the  money  supply  of  this  country  and  of  the 
world  at  large  is  not  contracting,  but  increasing 
rapid^  ; (2)  that  the  low  price  of  farm  products  is 
caused  by  increased  production,  not  by  contraction  of 
the  currency ; and  (3)  that  the  farmer’s  condition 
would  not  be  at  all  improved  by  free  coinage  of  silver. 

Q.  Do  not  many  of  our  fellow-citizens,  however, 
belike  that  free  coinage  will  make  them  prosperous  ? 
A.  They  do. 

Q.  Why  not  try  the  experiment,  then,  and  satisfy 
these  people  ? A.  Because  the  experiment  would  in- 
volve general  ruin  and  distress. 

Q.  Would  the  rich  suffer  most  from  such  an  experi- 
ment ? A.  They  would  suffer  least  of  all. 

Q.  Who  would  chiefly  suffer  ? A.  All  the  wage 
earners,  all  employees  at  fixed  salaries,  all  depositors 
in  savings  banks,  all  holders  of  life  insurance  policies, 
all  veterans  receiving  Government  pensions,  and 
finally  all  purchasers  of  food,  clothing  and  other 
necessaries  of  life. 

Q.  Why  would  free  coinage  harm  the  wage-earners  ? 
A.  Because  their  income  would  remain  unchano-ed  or 
would  change  but  slightly,  while  their  living  expenses 
would  increase  enormously. 

Q.  Why  would  their  expenses  increase  under  free 
coinage?  A.  Because  of  the  violent,  general,  and 
permanent  rise  of  prices. 

Q.  Would  such  a rise  in  prices  be  inevitable  ? A 
It  would  necessarily  follow  the  lowering  of  the  money 
standard. 

Q.  Would  everything  which  a wage-earner  buys 

advance  in  price  ? A.  Everything;  there  could  be 
no  exception. 

Q.  But  would  not  wages  and  salaries  advance  cor- 
respondingly ? A.  All  of  the  world’s  experience  in 
currency  inflation  proves  that  they  would  not. 
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Q.  Has  this  country  had  any  experience  in  the  re- 
sults of  such  currency  experiments  ? A.  It  has. 

O.  When  ? A.  Between  1860  and  1865,  when  the 
gold  standard  was  abandoned  and  the  currency  in- 

prS^'^in  that*  period  rise  faster  than  in- 

i^Betweeu  1860  and  1865 

the  inflation  of  the  currency  caused  an  increase,  m 

the  average  price  of  all  articles  in  this  country,  of 

116  per  cent.  _ . . 

Q.  What  was  the  increase  in  wages  ? A.  During 

the  same  period  wages  increased  on  the  average  43 

per  cent.,  against  the  increase  of  116  per  cent,  in 

^^O^^What  did  this  mean?  A.  It  meant  that  the 
coS  of  living  increased  nearly  three  times  as  fast  as 

mer^are  these  figures  obtained  ? A.  From  an 
expert  investigation  made  in  1892,  by  order  of  the 
UnUed  States  Senate.  This  investigation  covered 
actual  market  prices  of  all  articles  for  a senes  of 
years,  and  actual  wages  in  all  employments.  Its  re- 

"uVjs  Senate’s  report  our  only 
witness  of  the  hight  prices  of  1865  ? 'A.  Its  figures 
are  confirmed  by  the  newspapers  of  the  period,  which 

may  be  consulted  at  any  large  public  ^ 

Q.  Give  some  of  the  actual  prices.  A.  A barrel  o 

flour  in  1860  cost  $8*25,  in  .1866  it  cost  $16^^^^^ 
pound  of  butter  cost  17  cents  in  1860,  m ^86^  ^ ^ 
55  cents.  In  1860  a pound  of  coffee  cost  cents,  in 
1864  it  cost  43  cents.  A Brussels  carpet  cost  $1.20 
per  yard  in  1860,  in  1864  the  cost  per  yard  was  $3.50. 
A U>n  of  coal  cost  $4  in  1860,  m 1865  it  cost  $10. 
These  are  only  wholesale  prices  ; retail  prices  rose 

evmi  actual  comparisons  ot  wages.  A. 

Day-laborers’  wages  in  the  mechanical  trades  of  cities 
rose,  on  the  average,  only  from  $1  a day  in  1860  to 
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iM,50  in  1865.  Average  compositors’  wages  rose 

$2.50.  Locomotive  engineers  in 

nfS’i,.  K people  as  these, 

K-r^  abandonment  of  the  gold  standard?  A.  In- 
abihty  to  live  as  they  had  lived  before,  and  in  many 
cases  suflFering*  and  want.  * ^ 

Q.  What  other  classes  of  people  suffered?  A.  Peo- 
ple with  small  salaries:  Clerks,  bookkeepers,  teach- 
ers, clergymen,  store  salesmen,  railway  employees. 
Few  of  such  salaries  increased  as  much  as  SO  per 
cent.,  but  the  cost  of  living*  doubled. 

Q.  Who  else  experienced  hardship?  A.  All  fami- 
lies  living  on  an  insurance  fund  left  at  the  death  of 
a husband  or  father.  All  people  drawing  interest  on 
^vings-bank  deposits.  All  Government  pensioners. 
The  income  of  these  people  did  not  increase  at  all, 
but  prices  of  what  they  had  to  buy  went  up  116  per 

Q.  Would  the  experience  of  all  such  people  be  the 
same  under  free  silver  coinage  ? A.  There  could  be 
no  other  result. 

Q.  Might  not  wages  and  salaries  rise  faster  now, 
und^  currency  inflation,  than  they  did  after  1860  ? 
A.  They  could  not  rise  as  fast. 

Q.  Why  ? A.  Because  in  those  years  the  army  en- 
listment  of  laborers  and  salaried  employees  had  made 
the  home  demand  for  labor  abnormally  active. 

y.  What,  then,  do  the  free  coinage  leaders  ask  of 
the  wage  earner,  the  salaried  man,  and  the  savings 

bank  depositor  ? A.  His  vote  to  increase  his  cost  of 
living. 

Q Is  this  a reasonable  request  ? A.  As  reasonable 
as  it  they  asked  him  to  vote  for  lower  wages. 
are  lower  prices  an  evil  ? 

Q.  Has  the  decline  in  prices  during  this  generation 

been  a misfortune  to  the  American  people  A It 
has  not.  i'  r • xl 

Q.  Why  not  ? A.  Because  people  whose  earnings 
are  small  can  now  enjoy  comforts  such  as  never  be- 
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fore  in  the  history  of  the  world  were  within  their 

reach.  . . 

Q.  But  have  not  wages  fallen  since  1872  along  with 

prices  ? A.  They  have  not;  in  the  great  majority  of 

cases  they  are  higher. 

Q.  How  is  it  possible  that  producers  and  manufac- 
turers should  pay  higher  wages  when  prices  of  their 
products  have  declined  ? A.  Prices  declined  because 
of  great  improvements  and  economics  in  production; 
the  laborer’s  share  was  therefore  increased. 

Q.  Is  this  true  with  grain  production  ? A.  Even 

with  grain. 

Q,  What  has  been  the  chief  result  of  the  decline  in 
the  price  of  grain  ? A.  Plenty  of  food  within  reach 
of  everybody. 

0.  Was  this  true  before  the  recent  enormous  in- 
crease in  the  world’s  grain  product  ? A.  It  was  not. 
Q.  What  was  one  familiar  incident  of  the  earlier 

part  of  this  century  ? A.  Famine. 

Q.  Caused  by  what  i A.  Frequent  scarcity  and 

high  prices  for  food.  , , r . , 

O.  When  was  the  last  destructive  and  fatal 

famine  ? A.  In  Russia,  in  1891. 

O.  What  followed  that  famine  ? A.  Cultivation 
of"^new  grain  country  all  over  the  world,  immense 
additions  to  the  grain  in  storehouses,  and  a great  de- 
cline in  the  price  of  wheat. 

Q.  Is  the  world  likely,  under  these  new  conditions, 

again  to  witness  widespread  famine  ? A.  Probably 

never  again.  , . ^ „ v.-  j 

Q.  Is  not  this  a gain  to  civilization  ? A.  Combined 

with  the  cheapened  cost  of  clothing,  it  is  one  of  the 

greatest  blessings  of  modern  history, 

Q.  Do  the  free-coinage  advocates  describe  this 
cheapening  of  food  and  clothing  as  a blessing  ? 

A.  They  denounce  it  as  a curse. 

Q.  Where,  for  instance,  is  it  so  denounced  ? A.  in 
last  month’s  address  of  the  silver  leaders  to  the 

American  people. 

Q.  Is  it  the  purpose  of  these  leaders  to  put  an  end 
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to  these  low  prices  ? A.  Their  words  leave  no  doubt 
on  that  point. 

Q.  Can  such  an  attempt  be  successful  ? A.  Only 
when  the  wage-earners  of  the  Uniled  States  vote  to 
substitute  poverty  for  comfort,  want  for  plenty. 

Q.  Are  the  wage-earners  likely  to  do  this  ? A.  Not 
if  they  retain  possession  of  their  senses. 

WHAT  IS  MEANT  BY  1 6 TO  I ? 

Q.  What  is  the  meaning  of  free  coinage  at  16  to  1 ? 
A.  It  means  that  sixteen  ounces  of  silver  shall  have 
the  same  debt-paying  power  in  this  country  as  one 
ounce  of  gold. 

Q.  Does  this  mean  silver  produced  in  the  United 
States  only  ? A.  It  means  all  the  silver  in  the  world, 
in  whatever  form  it  may  exist. 

Q.  What  is  the  present  market  value  of  silver  as 
compared  with  gold  ? A.  Sixty -eight  and  three-quar- 
ter cents  per  ounce. 

Q.  What  ratio  between  the  two  metals  does  that 
price  correspond  to  ? A.  About  30  to  1. 

Q.  What  would  the  silver  dollar  be  worth  under  free 
coinage,  as  compared  with  the  gold  dollar  ? A.  About 
53  cents. 

Q.  What  would  be  the  effect  of  free  coinage  at  16 
to  1 on  the  prices  of  commodities  ? A.  The  prices  of 
all  imported  and  exported  commodities  would  immedi- 
ately rise  in  the  proportion  of  S3  to  100.  That  is, 
every  such  article  which  can  now  be  obtained  for  53 
cents  would  cost  $1.  Other  articles  would  rise  eventu- 
ally in  the  same  proportion,  but  more  slowly. 

Q.  What  would  be  the  effect  on  wages  ? A.  The 
first  effect  would  be  great  confusion,  because  all  busi- 
ness would  be  disarranged.  Many  employers  would 
fail  and  many  workmen  would  be  out  of  a job  in  con- 
sequence. Since  wages  do  not  rise  spontaneously 
the  workingmen  would  at  first  lose  47  per  cent,  of 
their  pay  ; that  is,  they  would  nominally  receive  their 
present  wages,  but  it  would  be  worth  only  53  cents  on 
the  dollar  in  the  purchase  of  commodities. 

Q.  How  could  they  recoup  themselves?  A.  Only 
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by  successful  strikes  or  by  voluntary  concessions  of 
their  employers. 

WHAT  MONEY  OUGHT  TO  BE. 

Q.  What  is  the  indispensable  quality  and  first 
requisite  of  money  ? A.  That  it  should  be  universally 

acceptable.  . 

Q.  Is  there  any  kind  of  money  universally  accept- 
able but  gold  ? A.  There  is  not. 

Q.  Would  not  silver  lie  equally  acceptable  if  it  were 
equally  legal  tender  ? A.  Silver  dollars  are  legal 
tender.  Give  any  man  the  option  of  taking  one 
hundred  of  these  pieces  or  ten  gold  pieces  of  $10  each 
and  he  will  choose  the  latter.  Therefore  they  are  not 
equally  acceptable. 

Q.  Is  the  difference  in  weight  the  only  reason  why 
gold  is  more  acceptable  than  silver  ? A.  It  was  the 
only  reason  when  civilized  nations  made  their  choice 

between  the  two. 

Q.  What  reasons  exist  now  that  did  not  exist  then  ? 
A.  A variation  of  50  per  cent,  has  taken  place  in  the 
value  of  the  two  metals.  In  addition  to  being  sixteen 
times  as  heavy,  silver  has  lost  one-half  of  its  value 
during  the  interval. 

Q.  Have  you  mentioned  all  the  reasons  why  gold  is 
acceptable  as  money  and  silver  is  not  ? A.  The  most 
decisive  reason  is  that  the  civilized  wdrld  has  ad- 
justed itself  to  the  gold  standard  during  a long  period 
of  time.  All  business  is  bottomed  on  it.  It  is  an  ac- 
complished fact  coextensive  with  the  commercial 
world.  To  change  to  another  standard  would  be  lit- 
erally turning  the  commercial  world  upside  down. 

Q.  Is  the  preference  for  gold  universal  ? A.  It  is 
universal  among  civilized  men.  Even  the  silver  ad- 
vocates in  the  United  States  prefer  gold  in  their  bus- 
iness affairs.  Senator  Stewart,  of  Nevada,  makes  his 
mortgages  payable  in  gold.  When  he  was  reproved 
for  this  bad  example,  he  said  that  he  merely  followed 
the  universal  custom  on  the  Pacific  Coast,  where  he 
lives.  So  we  have  his  authority  for  the  statement 
that  in  the  section  of  the  Union  where  the  demand  for 
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silver  is  most  vociferous  everybody  prefers  gold  in 
his  private  business. 

Q.  Can  you  give  any  other  examples  ? A.  Gov. 
Altgeld,  the  chief  of  the  free  silver  movement  in 
Illinois,  is  a gold  man  in  his  private  business.  He  is 
the  president  and  largest  stockholder  of  the  Unity 
Building  Co.,  in  Chicago.  All  the  rents  of  this  build- 
ing  are  made  payable  “in  standard  gold  coin  of  the 
United  States.”  The  New  York  Herald  published  a 
fac  simile  of  one  of  these  leases  in  its  issue  of  July  IS. 

Q.  Can  you  give  any  other  examples?  A.  The 
territory  of  Arizona  brought  a bill  before  Congress 
two  or  three  years  ago,  asking  authority  to  issue 
bonds  payable  specifically  in  gold,  on  the  ground  that 
the  money  could  be  borrowed  at  a considerably  lower 
rate  of  interest  than  if  they  were  payable  in  dollars 
without  specifying  the  kind  of  dollars.  The  State  of 
Utah  i.s  negotiating  a specific  gold  loan  now  for  the 
same  reason.  Yet  both  Arizona  and  Utah  are  politically 
for  silver. 

Q.  What  do  these  acts  signify  ? A.  Two  things  ; 
First,  that  gold  is  preferable  to  silver  in  the  general 
estimation  of  mankind ; second,  that  payment  in  gold 
is  an  advantage  to  borrowers. 


RULES  FOR  determining  THE  E.XACT  RATIO  BETWEEN 

GOLD  AND  SILVER  DOLLARS. 

A gentlemen  from  Pennsylvania  writes  the  Brook- 
lyn Eagle  a comprehensive  letter  on  coinage,  and  in 
it  there  is  so  much  educational  logic  we  are  glad  to 
give  it  to  our  readers: 

“As  there  seems  to  be  a great  diversity  of  opinion 
as  to  what  16  to  1 means,  and  also  as  to  the  ratio  be- 
tween the  intrinsic  value  of  an  ounce  of  pure  gold 
and  the  market  value  of  an  ounce  of  pure  silver  in 
bullion,  I wish  to  submit  the  following  statement  as 
to  what  is  meant  by  the  ratio  of  16  to  1,  and  also  to 
furnish  simple  rules  for  determining  the  value  be- 
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tween  a gold  and  a silver  dollar  of  United  States  coin- 
age and  gold  and  silver  bullion,  and  the  actual  value 
of  our  standard  silver  dollar.  What  is  meant  by  the 
ratio  of  16  to  1 ? The  ratio  in  coinage  of  16  to  1 
means  that  16  ounces  of  pure  silver,  coined,  shall 
have  the  same  value  as  an  ounce  of  pure  gold  coined, 
namely,  $20.67.  And  yet  16  ounces  of  pure  silver  wnll 
coin  a little  more  than  an  ounce  of  pure  gold,  and 
hence,  since  the  passage  of  the  Act  of  Jan  18,  1837, 
all  standard  silver  dollars  coined  by  the  mints  of  the 
United  States  have  been  coined  at  the  ratio  of  1 to 
15.9884. 

“ The  ratio  between  a silver  and  a gold  dollar  is  de- 
termined in  this  way: 

“The  silver  dollar  contains  371. 25  grains  of  pure 
silver  and  a gold  dollar  23.22  grains  of  pure  gold.  If 
you  divide  371. 25  by  23.22  it  will  give  you  the  ratio  of 
weight — not  of  value  (because  silver  does  not  have  an 
intrinsic  value  in  bullion  as  does  gold) — between  a 
gold  dollar  and  a silver  dollar  which  is  15.9884. 

“This  difference  is  the  generally  called  ratio  of 
1 to  16,  and  the  accurate  ratio  of  1 to  15. 9884  is  made 
clear  by  the  following  illustration ; A gold  dollar 
contains  23.22  grains  of  pure  gold.  In  an  ounce,  or 
480  grains  of  gold,  there  are  as  many  dollars  as  23.22  is 
contained  times  in  480,  or  one  ounce,  which  is  $20.67. 
Now  16  ounces,  or  7,680  grains,  of  pure  silver  will  coin 
as  many  dollars  as  371.25  grains  are  contained  times 
in  7,680  grains,  or  16  ounces  ; that  is,  $20,686,  which 
is  1 1-6  cents,  or  1.16,  which  is  the  exact  difference 
between  the  ratio  of  1 to  16  and  1 to  15. 9884.  But 
since  the  exact  ratio  in  coinage  between  gold  and 
silver  is  1 ounce  of  gold  to  15.9884  ounces  of  silver, 
the  reader  will  readily  see  that  15.9884  ounces  of 
'silver  will  coin  exactly  the  same  amount  of  money  as 
one  ounce  of  gold.  This  is  proved  by  multiplying 
15.9884  ounces  by  480,  the  number  of  grains  in  an 
ounce  of  silver,  and  dividing  the  product  by  371.25, 
the  number  of  grains  in  a silver  dollar,  which  gives 
$20.67. 
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“ Since  silver  has  no  intrinsic  value  in  its  uncoined 
state  as  has  gold,  for  23.2^  grains  of  pure  gold  are 
worth  100  cents  in  all  the  money  centres  of  the  world, 
whether  coined  or  uncoined,  wrought  into  curious 
shapes  and  useful  forms  by  artistic  skill,  or  melted 
by  the  devouring  flame,  the  question  of  how  to  deter- 
mine the  ratio  between  gold  and  silver  bullion  is 
asked  everyday  and  everywhere,  it  is  an  all  important 
question,  for  the  tremendous  and  transcendent  issue 
presented  to  the  people  of  this  country  to  be  deter- 
mined by  them  on  the  3d  of  next  November  is  whether 
the  Government  of  the  United  States  alone  and  single- 
handed  can  by  decree  make  271.25  grains  of  pure  sil- 
ver, now  worth  in  its  uncoined  state  53.37  cents,  of 
the  full  value  of  $1,  which  dollar  shall  be  a full  legal 
tender  at  its  face  value  in  the  payment  of  debts  and 
obligations  of  all  kinds,  public  and  private,  in  the 
United  States,  and  that,  too,  without  the  possibility 
of  making  provision  for  maintaining  such  a dollar  at 
par  with  gold — the  unit  of  value  throughout  all  civil- 
ized and  enlightened  nations  of  the  earth. 

“The  correct  method  for  determining  the  ratio  be- 
tween gold  and  silver  bullion  is  as  follows,  namely: 
Divide  the  intrinsic  value  of  one  ounce  of  gold  bul- 
lion, which  is  $20.67,  by  the  ruling  market  value  of 
one  ounce  of  silver,  which  to-day  is  69  cents,  and  the 
result  will  show  that  the  exact  ratio  between  gold 
and  silver  bullion  to-day  is  1 to  29.96,  and  that  one 
ounce  of  gold  will  buy  29. 96  ounces  of  silver  at  the 
present  market  value  of  the  latter,  and  yet  there  are 
those  who  foolishly  suppose  that  with  the  free  and 
unlimited  .coinage  of  silver  at  the'  present  legal 
ratio  of  1 to  16  the  silver  dollar  cannot  only  be  main- 
tained on  a parity  with  gold  by  simple  statutory  en- 
actment, but  that  that  parity  can  be  maintained  in 
the  face  of  an  enormous  yearly  increase  in  the  pro- 
duction of  the  white  metal,  and  at  a lime  when  the 
old  nations  of  the  world  have  either  already  suspended, 
or  are  making  preparations  to  suspend,  the  further 
coinage  of  silver,  because  of  its  rapidly  increasing 
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quantity  and  its  steadily  and  logically  diminishing 

'^^To  find  the  actual  value  of  our  standard  silver  dol- 
lar : Multiply  the  market  value  of  an  ounce,  of  pure 
silver  by  371.25,  the  actual  number  of  grains  of  pure 
silver  in  one  dollar,  and  divide  this  product  by  480,  the 
number  of  grains  in  an  ounce  of  pure  silver,  and  the 
quotient  will  give  the  correct  answer.  The  present 
actual  value  of  our  silver  dollar  is  53.37  cents. 

Of  course  every  intelligent  man  should  or  ought  to 
understand  that  with  silver  bullion  at  69  cents  per 
ounce  and  the  free  and  unlimited  coinage  of  silver^  at 
the  present  legal  ratio  of  1 to  16,  it  will  be  utterly  im- 
possible for  our  Government  to  keep  silver  at  par  with 
o-old  Indeed,  under  such  a law  the  actual  value  of  a 
silver  dollar  under  the  stress  of  the  inexorable  law  of 
supplv  and  demand  would  at  once  be  reduced  to  the 
markk  value  of  silver  bullion,  for  the  actual  commer- 
cial value  of  every  silver  coin  of  every  realm  depends 
solely  upon  the  ability  of  the  countries  issuing  such 
silver  coins  to  redeem  them  in  the  world’s  standard 

unit  of  value — gold.  . 

No  one  hoards  silver,  and  none  but  the  silver  mine 

owner  and  producer,  the  misinformed  and  the  debtor 
class  demand  its  increased  coinage.  The  people  do 
not  want  it,  because  of  its  weight,  bulk  and  incon- 
venience. Merchants  and  tradesmen  do  not  want  it, 
because  of  the  extra  risk  and  trouble  in  handling  it. 
Banks  and  bankers  do  not  want  it,  because  of  the  in- 
creased room  required  for  storing  it  and  the  increased 
expense  incurred  in  handling  it.  Importep  do  not 
want  it,  for  their  foreign  obligations  must  be  paid  in 
eold.  Corporations  do  not  want  it,  for  the  interest 
on  bonds  and  the  dividends  on  the  stocks  held  in 
foreign  lands  must  be  paid  in  gold.  No  nation  on 
earth  hoards  silver,  save  our  own,  and  it  has  done  it 

perforce  and  at  a fearful  cost. 

Silver  is  no  longer  a precious  metal,  and  like  brass, 
iron  steel  and  copper,  it  must  be  converted  to  other 
uses  than  a medium  of  exchange,  save  as  a subsidiary 
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coin  of  which  a little  goes  a great  way,  since  95  per 
cent,  of  all  the  business  transactions  in  this  country 
are  made  without  the  use  of  actual  money,  and  this  is 
the  best  and  highest  possible  evidence  of  the  world’s 
great  progress  toward  a more  safe,  prompt,  con- 
venient, rational  and  enlightened  way  of  conducting 
business  and  commercial  transactions  than  the  crude, 
slow,  unsafe,  inconvenient,  laborious,  expensive  and 
dangerous  method  employed  in  the  past.  The  world 
moves  forward,  not  backward. 
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